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BANK CREDIT AND WAR FINANCE 


The monthly volume of war expenditures 
by the Government has approximately 
doubled since last December, and is still 
increasing. In view of the extraordinary 
volume of financing necessitated by the war 
program, the Treasury has adopted some 
new methods of issuing and distributing 
Government obligations. 

Policies followed by the Treasury in its 
borrowing program are formulated with a 
view to raising the necessary funds to as 
large an extent as possible by selling securi- 
ties to investors other than commercial 
banks. The purpose of this policy is two- 
fold: First, to divert a portion of the pub- 
lic’s growing income from the purchase of 
commodities and property to helping in the 
war effort, and, second, to reduce as much 
as possible the expansion of the already 
large volume of bank deposits. The active 
promotion of the sale of non-negotiable 
savings bonds and of tax notes has been an 
important part of this program during the 
past year. Promotion of sales of market- 
able and of restricted issues of securities in 
large amounts to institutional and other 
large non-banking investors is another 
aspect of the program. It is recognized 
nevertheless that a considerable amount of 
new securities will have to be sold to com- 
mercial banks, and an increasing volume of 
securities of the types best adapted to the 
requirements of banks of deposit have been 
issued. 


JUNE 1942 


EsTABLISHMENT OF Victory FuND 
CoMMITTEES 


In order to promote the sale of Govern- 
ment securities to large investors, com- 
mittees are being established in each 
Federal Reserve district. The president of 
the local Federal Reserve Bank is chairman 
of the district committee, which is com- 
posed of commercial bankers, investment 
bankers, and securities dealers. The dis- 
trict committee may appoint an executive 
committee and a number of regional sub- 
committees. This organization is designed 
to promote sales of Government securities 
other than savings bonds and will not in 
any way duplicate the work that is now 
being done in that field. The Secretary of 
the Treasury will be chairman of a com- 
mittee of Reserve Bank presidents, and the 
chairman of the Board of Governors of the 
Federal Reserve System will serve as liaison 
officer between the Treasury and _ the 
Reserve Banks. 


Treasury Recerpts AND ExPENDITURES 


War expenditures of the Government 
totaled 3.6 billion dollars in May, com- 
pared with 1.8 billion last December and 
1 billion last July. For the entire fiscal 
year ending June 30, 1942, the Budget 
Director on April 24 estimated war expendi- 
tures at 26.0 billion dollars, compared with 
6.3 billion spent for national defense in the 
previous fiscal year. Other expenditures 
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for the current fiscal year were estimated at 
6.6 billion dollars—a slight increase over 
Jast year. In addition it was estimated 
that the Treasury would spend about 3 
billion on account of various Government 
corporations. Net receipts were estimated 
at 12.7 billion dollars for this fiscal year, 
compared with 7.6 billion for the previous 
year. The public direct debt was expected 
to show an increase of 23 billion dollars for 
the fiscal year to a total of 72 billion at the 
end of June. The amount of securities 
guaranteed by the Government is being 
reduced somewhat this year. 

For the next fiscal year war expenditures 
were estimated by the Budget Director at 
67 billion dollars, not including additional 
expenditures of Government corporations. 
With a small decrease in other expenditures 
and with an expected substantial increase 
in tax receipts, reflecting both larger in- 
comes and higher tax rates, it was estimated 


that the public debt would show a further 
increase of about 54 billion dollars to a 
total of about 125 billion by the end of 


June 1943. 


Recent Treasury FINANCING 


In January and February of this year the 
Treasury sold two issues of intermediate- 
term bonds, refunding a billion dollars of 
direct and guaranteed issues and raising 
about 1.5 billion dollars of cash. In April 
it sold 1.5 billion of 6-month certificates 
of indebtedness. About half of these issues 
were purchased by commercial banks. In 
May various types of securities were offered 
for the purpose of reaching a_ broader 
market. 

In the May financing the most important 
departure from previous methods was the 
offering of 23 per cent 1962-67 registered 
bonds. These bonds were not made avail- 
able for purchase by commercial banks for 
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their own account for a period of ten years 
after the issuance of the securities. The 
bonds are not transferable for 60 days from 
date of issue. The amount of the offering 
was not specifically limited, and subscrip- 
tions were allotted in full as received. In- 
vestors were able to purchase at par their 
full demands for these bonds. The offering 
remained open from its announcement on 
May 4 through May 14, and subscriptions 
totaled 880 million dollars. The largest 
purchasers of the issue were life insurance 
companies. 

Another offering in May was a 2 per cent 
bond of September 1949-51, which is a 
maturity attractive to commercial banks. 
For this offering rules limiting the amounts 
of individual subscriptions were suspended, 
except that all subscriptions up to $10,000 
were allotted in full. The issue was so 
priced as to offer little profit on prompt 
sales of the securities by subscribers. Con- 
sequently, the amount of subscriptions by 
those buying to sell immediately was much 
smaller than had been the case with other 
recent issues. This development enabled 
investors to obtain a larger part of their 
requirements for this issue. Subscriptions 
to the issue totaled 3.3 billion dollars and 
a total of 1.3 billion of bonds was issued. 

A third feature of the May financing con- 
sisted of an increase from 150 million dollars 
to 250 million in the weekly offering of 
Treasury bills. This marked a further step 
in the program of increasing the outstand- 
ing amount of short securities, which 
started in April with the issuance of 1.5 
billion dollars of 6-month certificates of 
indebtedness. The increase in short securi- 
ties outstanding helps to provide banks 
and others with a medium of liquid invest- 
ment. It facilitates the smooth function- 
ing of the money market. 
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On May 25 the Treasury offered a 1} per 
cent four and one-half year note in ex- 
change for 1,150 million dollars of guaran- 
teed securities. This was an issue attrac- 
tive to commercial banks, which held the 
bulk of the securities to be refunded. The 
Treasury also announced in May that 
beginning on July 1 the maximum annual 
limit on individual subscriptions to Series 
F and G war savings bonds would be in- 
creased from $50,000 to $100,000, cost 
price. 


FEDERAL REsERVE BuyiNG RATE ON 
Treasury BIis 


In connection with changes made in 
Treasury financing methods, the Federal 
Open Market Committee on April 30 di- 
rected the twelve Federal Reserve Banks to 
purchase for the System Open Market Ac- 
count all Treasury bills offered at a rate of 
: of r percent per annum. Prevailing rates 
on current issues of Treasury bills had risen 


from about 0.20 per cent in March to 0.34 
per cent the last week of April; in May they 
averaged 0.36 per cent. 

In recent years the principal holders of 
Treasury bills have been large city banks. 
The increase in the amount outstanding and 


the rise in the rate should result in a 
broadened distribution of these bills to 
smaller banks and to corporate and other 
investors, and thus give more fluidity to 
the short-term market. On the other 
hand, the establishment of a firm buying 
rate of } of 1 per cent at the Federal Reserve 
Banks will prevent a rise of the bill rate 
above that level. 

Application of this instrument of policy 
—an established Reserve Bank buying rate 
on Treasury bills—will facilitate adjust- 
ment of the money market to changing 
conditions. Member banks may readily 
offset losses of reserves by selling bills to 
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the Reserve .Banks or by refraining from 
replacing maturing bills. Banks may uti- 
lize surplus reserve funds to purchase new 
issues of bills and be assured of a buyer for 
these bills if their reserve position should 
change. Thus Treasury bills may serve as 
a medium for investment of the banks’ 
liquid funds, which in the past under 
different market conditions went largely 
into Street loans. 


OpEN-MARKET OPERATIONS 


Federal Reserve open-market operations 
in recent months have been largely for the 
purpose of aiding in the maintenance of 
orderly conditions in the market at a time 
when the Treasury was offering a large 
volume of new Government securities. 
These operations were occasioned in part 
by the fact that some individual banks, 
particularly in New York City, have found 
themselves with smaller reserves than they 
wanted and have obtained additional re- 
serves by reducing their security holdings. 
Also, at times of new Treasury offerings 
there has been some pressure on the market 
resulting from sales of outstanding issues 
with maturities close to those of the new 
issues. Federal Reserve open-market op- 
erations have diminished the effect of these 
temporary influences and have given greater 
stability to the market. 

During the decline in Government se- 
curity prices last December holdings in the 
System Open Market Account were in- 
creased by 70 million dollars. This was 
followed by a small decrease in holdings in 
January, a small increase in February, and 
another small decline in March. In April 
and May holdings in the Account increased 
substantially. Around the middle of April 
the Account began to purchase Treasury 
bills for the dual purpose of maintaining 
greater stability in the rate and of making 
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funds available to individual banks which 
needed to strengthen their reserve position. 
This program was supplemented by the 
establishment of the buying rate on Treas- 
ury bills. At the end of May the System 
Account held about 160 million dollars of 
bills. Purchases during April and May 
were larger than this amount, but were 
offset in part by the maturing of bills 
previously purchased. The Account also 
purchased and sold in response to a market 
demand a small amount of Treasury cer- 
tificates of indebtedness. At the end of 
May certificate holdings totaled about 30 
million dollars. 

In addition to these purchases of short- 
term securities the System Account’s hold- 
ings of taxable bonds increased by about 
60 million dollars in April and May. Most 
of these purchases were made around the 
time of the May financing for the purpose 
of steadying the market. Recently each fi- 
nancing has been accompanied by a 
temporary decline in quotations with a 
small volume of activity. In the May 
financing the System Account relieved the 
market of part of the offerings that were 
being made at that time and thereby facili- 
tated the financing program. 


GOVERNMENT Security MARKET 


Yields on long-term Government securi- 
ties at current market prices have held rela- 
tively steady in recent months. The yield 
on long taxable bonds averaged 2.35 per 
cent in May compared with 2.34 per cent 
in April and 2.39 per cent in February. 
Partially tax-exempt bonds shown 
somewhat wider fluctuations reflecting un- 
certainty as to the tax status of these 
issues. Yields on long-term partially tax- 
exempt bonds, which averaged 1.98 per 
cent in April, compared with 2.09 per cent 
for February, in the last week of May were 


have 
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at 1.94 per cent, the lowest level since early 
December. 

Yields on short-term securities, however, 
have firmed in recent months. The rate 
on new issues of Treasury bills, as pre- 
viously shown, rose in May to 0.36 per cent. 
The yield on 3- to 5-year taxable notes 
averaged 1.03 per cent in May compared 
with 0.93 in February and March. Since 
last September, as shown on the chart, 
short-term yields have increased by about 
s of 1 per cent, while yields on long securi- 
ties rose slightly until February and have 
since declined. 


YIELDS ON GOVERNMENT SECURITIES 
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1941 and taxable thereafter) offered within week. Latest figures shown 


are for week ending May 23, 1942. 
DisTRIBUTION OF GOVERNMENT SECURITIES 
The interest-bearing direct and guaran- 
teed debt of the Federal Government 
increased by about 1g billion dollars during 
the first eleven months of the current fiscal 
year, compared with an increase of 7 billion 
for the entire fiscal year ended on June 30, 
1941. Savings bonds increased by more 
than 5 billion dollars in the eleven months 
and tax anticipation notes by over 3 bil- 
lion; marketable issues of Treasury direct 
obligations showed an increase of almost 10 
billion, while the amount of guaranteed 
obligations outstanding declined by three- 
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quarters of a billion. An additional 1.4 
billion of special issues was sold to Social 
Security and other Government trust funds. 

From the first of July to the end of No- 
vember 1941 sales of savings bonds aver- 
aged less than 300 million dollars a month. 
Sales rose to 500 million dollars in Decem- 
ber and to 1,100 million in January, when 
many investors purchased their full annual 
maximum. They declined to 700 million 
in February and to 500 million in March 
and in April. With an intensified cam- 
paign in May, however, sales exceeded the 
quota of 600 million dollars that had been 
established by the Treasury for that month. 
The quota is 800 million dollars for June 
and one billion dollars for each subsequent 
month. 

For the eleven months since last June, in 
which the total amount of marketable 
direct and guaranteed debt (i.e. securities 
other than savings bonds, tax notes, and 
special issues) increased by about g billion 
dollars, it is estimated that the commercial 
banks of the country added somewhat more 
than 4.5 billion to their holdings of Govern- 
ment securities. More than half of the 
increase in bank holdings occurred in the 
past five months, that is in 1942. In the 
eleven-month period commercial banks 
acquired about half of the increase in 
marketable issues and a quarter of the 
total increase in the debt. 

In the nine months from June 30 to March 
31, the latest date for which figures are 
available, insurance companies increased 
their holdings by 1.2 billion dollars, and 
reports indicate that they may have bought 
as much as half a billion of the new Treas- 
ury 25 per cent bonds of 1962-67 sold in 
May. Holdings by mutual savings banks 
increased by 300 million in the last six 
months of 1941, but have shown little 
further change since the beginning of 1942. 
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Federal Reserve Banks have added about 
300 million dollars to their Government 
security holdings since last June, and 
various Government accounts have pur- 
chased some 300 million of marketable 
issues, in addition to special issues. It 
appears that investors other than banks and 
other agencies and institutions for which 
figures are available have acquired 1o bil- 
lion dollars or more of additional Govern- 
ment securities since last June, including 
about 5 billion of savings bonds and 3 
billion of tax-anticipation notes. This 
amounts to more than half of the increase 
in the total interest-bearing debt. 


GROWTH IN BANK INVESTMENTS 


Reflecting heavy bank purchases of Goy- 
ernment securities, total loans and invest- 
ments of reporting member banks in t1o1 
leading cities increased by 1.6 billion dollars 
in the first five months of 1942. As shown 
on the accompanying chart, there was a 
growth of 2.1 billion in Government hold- 
ings, partly offset by a decline in loans. 
Recent increases have occurred principally 
at times of Treasury offerings of new issues. 

MEMBER BANKS IN 10] LEADING CITIES 
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Commercial loans include industrial and agricultural loans; classifi- 
cation changed May 19, 1937. Latest figures are for May 20, 1942. 


Holdings of Treasury bonds at reporting 
banks increased by 1.6 billion dollars and 
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bills and certificates rose by more than a 
billion, while holdings of Treasury notes 
and of guaranteed obligations declined, 
reflecting retirement of maturing and called 
issues. Reporting banks in New York City 
showed an increase of about 7oo million 
dollars in their holdings of Government 
securities, and those in Chicago reported a 
growth of 270 million. Banks in other 
leading cities accounted for more than half 
of the total increase. At country banks 
holdings of Government obligations in- 
creased by 370 million in the period from 
December 31, 1941 to April 4, 1942, the 
latest date for which figures are available. 


Deciine IN BANK LOANs 


Following a sustained rapid increase over 
the preceding two years, loans at reporting 
member banks in mid-March reached a 
peak of 11.4 billion dollars, the highest 
point since 1932. This increase was con- 
centrated heavily in commercial loans at 
banks in New York City and other north- 
eastern centers, where much of defense 
borrowing activity has been centered. In 
the period from March 18 to the latter 
part of May total loans of reporting banks 
declined by nearly 500 million dollars; 
almost all of the decrease was in com- 
mercial, industrial, and agricultural loans, 
which declined by about 220 million in 
New York and by 250 million at other 
cities. Some of the decline reflected pay- 
ment of loans from the proceeds of new 
security issues, and, in addition to retire- 
ment of commercial loans, there were 
large repayments of grain loans made by 
banks under purchase agreements with the 
Commodity Credit Corporation. Figures 
reported as “‘other loans’’ have shown a 
gradual decline since last November; these 
figures include consumer instalment loans, 
which fully account for the decline shown. 
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Total loans of country banks, few of which 
are included among the weekly reporting 
banks, showed a decline of 150 million 
dollars in the period from December 31 
to April 4, following a sustained increase 
since 1938. 


FurTHER GROWTH IN Bank Deposits 


During 1942 the growth in bank deposits 
and in the amount of currency in circula- 
tion has continued. It is estimated that 
member bank demand deposits, other than 
interbank deposits, have increased by 
about 2 billion dollars since the first of the 
year, while time deposits have decreased 
by about 400 million. In the same period 
the amount of currency in circulation out- 
side banks has shown a further increase of 
over 1 billion dollars. This growth in the 
supply of funds in the hands of the public 
has reflected the continued expansion in 
bank holdings of Government securities. 
The growth in bank deposits has been coun- 
try-wide, with the largest increases in the 
east central industrial districts. The small- 
est increases have occurred in the districts 
west of the Mississippi River. 


REsERVE PosiTION OF MEMBER BANKs 


As a result of the growth in bank deposits 
and the comsequent increase in required 
reserves of member banks, together with a 
continued rise of money in circulation, 
excess reserves of member banks have de- 
clined further since the beginning of the 
war. Required reserves increased by about 
500 million dollars from December to the 
end of May and the increase in cur- 
rency in circulation has recently exceeded 
200 million a month. Since early in April 
Reserve System purchases of Government 
securities, accounting for an increase of 
about 250 million dollars in the System 
Account, have offset in part the effect 
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on reserves of the increase in currency. 
Wide fluctuations in Treasury balances, 
resulting from large expenditures and ir- 
regular receipts from taxes and sales of 
new securities, have caused similar varia- 
tions in the total amount of bank reserves. 
Treasury transactions have also been an 
important factor influencing the distribu- 
tion of reserves among individual banks and 
groups of banks. 

Until the middle of April weekly average 
excess reserves of all member banks, as 
shown in the chart, did not fall below the 

EXCESS RESERVES OF MEMBER BANKS 
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level of about 3 billion dollars reached at 
the end of December, and the distribution 
of excess reserves among the various classes 
of member banks showed little variation. 
After the early part of April, however, 
there was a pronounced decline in total 
excess reserves, with most of the decrease 
taking place at banks in New York City 
and Chicago. In the last week of May ex- 
cess reserves of all member banks amounted 
to about 2,600 million dollars; those of 
New York City banks were close to 500 
million and those in Chicago were a little 
more than too million. 

In April and May, when excess reserves 
at New York banks were decreasing, these 
banks were increasing their holdings of 
Government securities. Their total re- 
serve balances declined, while required 
reserves increased somewhat, owing to a 
growth in United States Government de- 
posits. Other deposits at New York City 
banks have declined since early April, and 
are generally smaller than they were during 
most of last year. The establishment of a 
bill buying rate by the Reserve Banks and 
the flexible open-market operations of the 
System provide a mechanism whereby 
individual member banks may readily 
obtain additional reserves when the need 
arises. 
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Administrative interpretations of banking laws, new regulations tssued by 
the Board of Governors, and other similar material. 








Consumer Credit 
Interpretations of Regulation W 


Since the publication of the May Federal 
Reserve Butietin the Board of Governors has 
issued the following interpretations of Regula- 
tion W: 


SINGLE-PAYMENT LOANS 
Interpretation No. WR-1 


Regulation W as revised effective May 6, 
1942 places no restriction on renewals or revi- 
sions of a single-payment loan originally made 
prior to May 6, 1942. 


Loans 


As explained in WR-1, a single-payment loan 
made before May 6 may be renewed more than 
once. Furthermore, the borrower may pay a 
portion of the loan at the time of any such 
renewal, or the loan may be put on an instalment 
basis without regard to the requirements of 
section 6 (b) or any other provision of the 
Regulation. It is to be noted, however, that 
the absence from Regulation W of restrictive 
provisions with respect to such renewals or 
conversions is not intended to encourage them, 
but must be considered in the light of the joint 
statement made for the press on May 7 by the 
Comptroller of the Currency, the Board of 
Directors of the Federal Deposit Insurance 
Corporation, and the Board of Governors of the 
Federal Reserve System. This joint statement 
is published elsewhere in this issue of the 
BULLETIN. 

A loan of over $1,500 is not subject to the Regu- 
lation whether the loan is single-payment or 
instalment, whether made before or after May 6, or 
whether all or part is to be used to pay off a 
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previous indebtedness with the same lender or 
another lender. On the other hand, if the 
obligor on a $1,000 note borrows another $800 
from the same lender as a separate transaction 
evidenced by a separate note, the new $800 loan 
is subject to the Regulation. 

If instead of renewing or revising a single- 
payment loan made prior to May 6, the obligor 
makes one loan (of $1,500 or less) part of which 
is to be used to pay off the old single-payment 
loan and part of which represents new money, 
only the part of the new loan representing new 
money is subject to the requirements of the 
Regulation. However, in any such case it 
would ordinarily be better practice for the lend- 
ing institution to keep the credits separate and 
not to combine them in a single obligation since 
otherwise it might be difficult for the lending 
institution and for the examiners to be sure that 
there was no violation of the Regulation. 

A renewal or revision of a loan which was 
originally more than $1,500 is not subject to 
the Regulation even though the balance at the 
time of the renewal or revision is less than 


$1,500. 
CHARGE ACCOUNTS 


The sale of a listed article in a charge account 
with an agreement, arrangement or under- 
standing that the credit will later be converted 
into an instalment contract violates sections 
5 (a) and 11 (a) of Regulation W. ; 


Reserves 


Deductions for Social Security Taxes as 
Deposits 


The Board has been asked for a ruling as 
to whether amounts deducted by a member 
bank from its employees’ salaries for Social 
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Security taxes should properly be shown as 
deposits or as other liabilities, and whether 
amounts accrued by the bank for payment of 
its taxes under the Social Security Act and under 
State unemployment tax laws should be carried 
as deposits. 

It appears that under the Social Security Act 
the tax imposed upon employees is required to 
be collected by the employer by deducting the 
amount of such tax from the wages as and when 
paid and that every employer so required to 
deduct the tax is expressly made liable for the 
payment of such tax. In the present case, there- 
fore, the bank deducts the amount of the tax 
from the salary of the employee and is then 
itself legally liable for the payment of such tax. 
In these circumstances it is the view of the 
Board that amounts so required to be deducted 
from employees’ salaries and to be paid by the 
bank under the Social Security Act are not to 
be regarded as deposits for reserve purposes 
but should be shown in condition reports as 
“Other liabilities.” 

With respect to amounts accrued by the bank 
for the purpose of meeting taxes imposed upon 
it under the Social Security Act or under State 
unemployment tax laws, it is the Board's 
opinion that such amounts likewise should not 
properly be classified as deposits but should be 
shown by the bank as “‘Other liabilities’’ in 
the account “‘Interest, taxes, and other expenses 
accrued and unpaid.” 


War Financing 


Military, Naval and Maritime Commission 
Appropriations 


Under date of April 28, 1942, the President 
signed an Act of Congress entitled ‘‘Sixth 


Supplemental National Defense Appropriations 


Act, 1942," Title 1 of which, relating to ap- 
propriations for the War Department, is pref- 
aced by the following provision: 


‘For additional amounts for appropriations 
for the Military Establishment, fiscal year 
1942, which, together with the unexpended 
balances remaining under all appropriations 
for the Military Establishment for the 
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fiscal years .1940 and 1941, shall be supple- 
mental to, merged with, and become a part 
of, the appropriations under the respective 
heads in the Military Appropriation Act, 
1942, as amended by Acts supplemental 
thereto, including the objects and subject to 
the limitations and conditions specified under 
said heads, respectively, in those Acts, ex- 
cept as otherwise provided herein; and such 
appropriations heretofore and herein made 
shall remain available until June 30, 1943, 
for the purposes of such appropriations and 
for carrying out the provisions of Executive 
Order Numbered 9112 of March 26, 1942, 
including obligations chargeable against ap- 
propriations for the Military Establishment 
for the respective purposes of said appropria- 
tions for the fiscal years 1940 and 1941, as 
follows :”’ 


Title II of this Act, relating to appropriations 
for the Navy Department, contains in section 
202 thereof the following provision: 


‘The appropriations of the Navy Department 
for the fiscal years 1942 and 1943 shall be 
available to carry out the provisions of Execu- 
tive Order Numbered 9112 of March 26, 


1942."" 


Because of its interest in this connection, 
there is quoted below a statement made on the 
floor of the House of Representatives on April 
21, 1942, by Mr. Clarence Cannon who was 
Chairman of the Conference Committee which 
considered this Act. 


“On March 26, 1942, the President issued 
Executive Order 9112, which authorizes the 
War and Navy Departments and the Maritime 
Commission to enter into contracts with any 
Federal Reserve Bank, the R.F.C., or other 
financing institutions for the purpose of 
financing any contractor or subcontractor or 
others engaged in any business or operation 
which is Jeune by War or Navy or Maritime 
Commission to be in the interest of the prose- 
cution of the war. This order is designed 
principally to give assistance to small busi- 
Mess in financing its participation in war 
contracts. Provision has now been made 
in the bill so that the appropriations for the 
War and Navy Departments shall be available 
to carry out, without question, the intentions 
of the Executive Order. In my judgment, it 
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was not necessary to include this special 
provision in the bill, but, since the Senate 
added the amendments, we see no harm in 
including them.” 


In this connection, the ‘‘Independent Offices 
Appropriation Act, 1943°’ which is being con- 
sidered by Congress but has not been enacted 
into law, contains a provision relating to ap- 
propriations for the United States Maritime 
Commission which would increase the Con- 
struction Fund established by the ‘‘Merchant 
Marine Act, 1936.’’ The proposed provision 
reads in part as follows: 


‘That the said construction fund shall be 

available for carrying out the provisions of 

Executive Order Numbered 9112 of March 26, 

1942: 

Limitations on National Bank Loans 

In connection with operations under Execu- 
tive Order No. 9112 dated March 26, 1942, 
which was published at page 299 of the April 
1942 Federal Reserve Butietin, the Board of 
Governors requested the Comptroller of the 
Currency to consider the question of limitations 
on loans made by national banks which would 
be guaranteed by the War or Navy Departments 
or Maritime Commission. In reply the Comp- 
troller, under date of April 9, 1942, addressed a 
letter to the Board in which it was stated: 


“It is the position of this office that na- 
tional banks may participate in this program 
by extending credit to contractors, sub-con- 
tractors, or other persons, without limitation 
upon amount, provided that a commitment 
is secured obligating the War Department, the 
Navy Department or the Maritime Commis- 
sion to take over within ten days after de- 
mand, that portion of each such extension 
of credit which otherwise would exceed the 
limitations specified in section 5200 of Rev. 
Stat. of 1873, as amended (U.S.C. title 12, 
sec. 84), and section 24 of the Federal Reserve 
Act, as amended (U.S.C. title 12, sec. 371). 
That portion of each extension of credit 
which is not covered by a commitment must 
comply with the statutory requirements 
which would be applicable to a similar loan 
unrelated to this program. 

‘We have not attempted, in this letter, to 
deal with the numerous particular problems 
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which will arise in applying the general rule 
stated herein. For instance, with respect to 
loans secured by real estate, it might be neces- 
sary, in order to comply with the provisions 
of section 24 of the Federal Reserve Act, 
that the entire loan be covered by a commit- 
ment, or that the interest of the War Depart- 
ment, Navy Department or Maritime Com- 
mission in the real estate security be subordi- 
nate to that of the bank. Such problems can 
be dealt with more effectively pa the exact 
procedure for handling loans under this 


program has been established.”’ 


Foreign Funds Control 


General Rulings, Public Circular and 
Public Interpretation Issued by the 
Secretary of the Treasury 


Since the publication of the May Federal 
Reserve Butietin the following General Rul- 
ings, Public Circular and Public Interpretation 
relating to transactions in foreign exchange, 
etc., have been issued by the Office of the Secre- 
tary of the Treasury under the authority of the 
Executive Order of April 10, 1940, as amended, 
and the Regulations issued pursuant thereto: 


Treasury Department, Office of the Secretary 
April 21, 1942 


GENERAL RutinGc No. 12 


Under Executive Order No. 8389, as Amended, Sections 3(a) and 
5(b) of the Trading with the Enemy Act, as Amended by the 
First War Powers Act, 1941, Relating to Foreign Funds 
Control 


(1) Unless licensed or otherwise authorized by the Secre- 
tary of the Treasury, (a) any transfer after the effective 
date of the Order is null and void to the extent that it is 
(or was) a transfer of any property in a blocked account at 
the time of such transfer; and (b) no transfer after the effec- 
tive date of Order shall be the basis for the assertion or 
recognition of any right, remedy, power, or privilege with 
respect to, or interest in, any property while in a blocked 
account Cirrespective of whether such property was in a 
blocked account at the time of such transfer). 

(2) Unless licensed or otherwise authorized by the Secre- 
tary of the Treasury, no transfer before the effective date 
of Order shall be the basis for the assertion or recognition 
of any right, remedy, power, or privilege with respect to, 
or interest in, any property while in a blocked account 
unless the person with whom such blocked account is held 
or maintained had written notice of the transfer or by any 
written evidence had recognized such transfer prior to the 
effective date of the Order. 
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(3) Unless otherwise provided, an appropriate license or 
other authorization issued by the Secretary of the Treasury 
before, during or after a transfer shall validate such transfer 
or render it enforceable to the same extent as it would be 
valid or enforceable but for the provisions of section 5(b) 
of the Trading with the enemy Act, as amended, and Order, 
regulations, instructions and rulings issued thereunder. 

(4) Any transfer affected by the Order and/or this general 
ruling and involved in, or arising out of, any action or pro- 
ceeding in any Court within the United States shall be, so 
far as affected by the Order and/or this general ruling, valid 
and enforceable for the purpose of determining for the parties 
to the action or proceeding the rights and liabilities therein 
litigated; provided, however, that no attachment, judgment, 
decree, lien, execution, garnishment, or other judicial process 
shall confer or create a greater right, power or privilege 
with respect to, or interest in, any property in a blocked 
account than the owner of such property could create or 
confer by voluntary act prior to the issuance of an appro- 
priate license. 

(5) For the purposes of this general ruling: 

(a) the term ‘“‘transfer’’ shall mean any actual or 
purported act or transaction, whether or not evidenced 
by writing, and whether or not done or performed 
within the United States, the purpose, intent, or effect 
of which is to create, surrender, release, transfer, or 
alter, directly or indirectly, any right, remedy, power, 
privilege, or interest with respect to any property and 
without limitation upon the foregoing shall include 
the making, execution, or delivery of any assignment, 
power, conveyance, check, declaration, deed, deed of 
trust, power of attorney, power of appointment, bill of 
sale, mortgage, receipt, agreement, contract, certificate, 
gift, sale, affidavit, or statement; the appointment of 
any agent, trustee, or other fiduciary; the creation or 
transfer of any lien; the issuance, docketing, filing, or 
the levy of or under any judgment, decree, attachment, 
execution, or other judicial or administrative process 
or order, or the service of any garnishment; the acquisi- 
tion of any interest of any nature whatsoever by reason 
of a judgment or decree of any foreign country; the ful- 
fillment of any condition, or the exercise of any power 
of appointment, power of attorney, or other power; 
provided, however, that the term ‘‘transfer’’ shall not 
be deemed to include transfers by operation of law. 

(b) the term “‘property”’ includes gold, silver, bullion, 
currency, coin, credit, securities (as that term is defined 
in section 2(1) of the Securities Act of 1933, as amended), 
bills of exchange, notes, drafts, acceptances, checks, 
letters of credit, book credits, debts, claims, contracts, 
negotiable documents of title, mortgages, liens, an- 
nuities, insurance policies, options and futures in com- 
modities, and evidences of any of the foregoing. The 
term “‘property”’ shall not, except to the extent iadi- 
cated, be deemed to include chattels or real property. 

(c) the term “‘blocked account’’ shall refer to a 
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blocked account (including safe deposit box) of a 
party to the transfer and shall have the meaning pre- 
scribed in General Ruling No. 4 except that it shall not 
be deemed to include an account not treated as a blocked 
account by the person with whom such account is 
held or maintained. 

(d) the term “‘effective date of the Order’’ shall have 
the meaning prescribed in General Ruling No. 4 except 
that “‘the effective date of the Order’ as applied to 
any person whose name appears on the Proclaimed List 
of Certain Blocked Nationals shall be the date upon 
which the name of such person first appeared on such 
list. 

(e) the term ‘‘transfer by operation of law’’ shall be 
deemed only to mean any transfer of any dower, curtesy, 
community property, or other interest of any nature 
whatsoever, provided that such transfer arises solely 
as a consequence of the existence or change of marital 
Status; any transfer to any person by intestate succes- 
sion; any transfer to any person as administrator, 
executor, or other fiduciary by reason of any testa- 
mentary disposition; any transfer to any person as 
administrator, executor, or fiduciary by reason of judi- 
cial appointment or approval in connection with any 
testamentary disposition or intestate succession; and 
any transfer pursuant to (i) Netherlands Royal Decree 
of May 24, 1940, and (ii) Norwegian Provisional 
Decree of April 22, 1940, concerning tk: monetary 
system, etc. 

(6) Nothing contained in this general ruling shall be 
deemed to affect in any way criminal liability for violation 
of the Order, or the regulations, rulings, circulars or in- 
structions issued thereunder, or in connection therewith, 
or to otherwise modify any provision thereof. 

By direction of the President: 

H. MorGentuau, Jr. 
Secretary of the Treasury. 


Treasury Department, Office of the Secretary 
May 19, 1942 
Genera Ruinec No. 5 
As Amended, under Executive Order No. 8389, April ro, 1940, 
as Amended, and Regulations Issued Pursuant Thereto, Relat- 
ing to Transactions in Foreign Exchange, etc., and Section 
s(b) of the Trading with the Enemy Act, as Amended, by the 
First War Powers Act 


General Ruling No. 5 is amended by adding the following 


paragraph at the end thereof: 

“United States and foreign currency imported or 
otherwise brought into the United States on and after 
May 19, 1942, shall be deemed to be ‘securities or evi- 
dences thereof’ for the purposes of this general ruling."’ 

E. H. Forey, Jr., 


Acting Secretary of the Treasury. 
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Treasury Department, Office of the Secretary 
May 22, 1942 


GENERAL RutinG No. 13 


Under Executive Order No. 8389, as Amended, Sections 3(a) and 
s(b) of the Trading with the Enemy Act, as Amended by the 
First War Powers Act, 1941, Relating to Foreign Funds 
Control 


(1) This general ruling relates to the procedure to be 
followed in connection with the filing of applications for 
the unblocking of accounts or other property in which appli- 
cations it is alleged that no person having an interest in the 
property involved is a national of a blocked country. 

(2) Any interested party is entitled to file such an appli- 
cation. Such application shall be filed in the manner pro- 
vided in section 130.3 of the Regulations, and shall contain 
full information in support of the administrative action 
requested. The application for administrative action may 
be filed on Form TFU-1 or on Form TFE-1 (even though the 


request for administrative action is not a request for a | 


license), and any documents or other data as may be relevant 
to the application should be attached to and made a part 
of the application. 

(3) The applicant is entitled to be heard on the applica- 
tion. 
either before or after the Treasury Department has taken 
action on such application, he should so notify the Treas- 
ury Department. Such notice should contain an appro- 


If the applicant desires to be heard on the application, 


priate reference to the application involved and the names 
of the parties desiring to be heard with respect to the ap- 
plication. 

E. H. Fotey, Jr., 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary 
Foreign Funds Control 
May 8, 1942 


Pustic Crrcutar No. 5A 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Foreign Funds Control* 


Reference is made to General Ruling No. 11. In view of 
this general ruling, it will be the policy of the Treasury 
Department to deny applications for licenses to effect the 
following transactions if they involve trade or communica- 
tion with an enemy national: 

(1) The filing and prosecution in enemy territory of 
all patent, petty patent, design, or copyright applica- 
tions and the payment of fees in respect thereof; or 
the payment of any fees, including maintenance fees, 
on patents, petty parents, designs, or copyrights in 
enemy territory. 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1, 54 Stat. 179; 
Public No. 354, 77th Congress, 55 Stat. 838; Ex. Order 8389, April 10, 
1940, as amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, 
July 26, 1941, Ex. Order 8963, December 9, 1941, and Ex. Order 8998, 
December 26, 1941; Regulations, April 10, 1940, as amended June 14, 
1941, and July 26, 1941. 
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(2) The filing and prosecution of patent applications, 
design applications, and applications for copyright, 
and the payment of any fees in connection therewith, 
in the United States on behalf of enemy nationals, except 
in cases in which approval of an application to file or 
prosecute a patent, design, or copyright application is 
requested by the Alien Property Custodian. 

Attention is directed to the fact that none of the foregoing 
transactions are authorized by General License No. 72, or 
by any other license which does not refer expressly to General 
Ruling No. 11, if they involve any trade or communication 
with an enemy national. The transmission or receipt after 
March 18, 1942, of papers or documents relating to patents, 
patent applications, etc., directly or indirectly to or from 
an ‘‘enemy national’’ are included within the meaning of 
“trade or communication with an enemy national."’ 

General License No. 72, of course, continues to be in ef- 
fect with respect to the filing and prosecution of patent 
applications in the United States and other transactions 
authorized therein, in cases which do not involve trade or 
communication (after March 18, 1942) with an enemy 
national. 

E. H. Fotey, Jr. 

Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary 
Foreign Funds Control 
April 21, 1942 


Pustic INTERPRETATION No. 4 


Under Executive Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Foreign Funds Control 


Subject: Requirement of Treasury License for Communi- 
cation with an Enemy National Outside the 
United States 


Inquiry has been made as to whether a license from the 
Treasury Department is necessary in order for a person within 
the United States to communicate with an enemy national 
outside the United States in relation to, or as a part of, a 
commercial or financial transaction. 

Such communications require licenses from the Treasury 
Department, which may be applied for on Form TFE-1 in 
the usual manner. Communications which relate to, or 
are a part of, a commercial or financial transaction include, 
among others, notices of stockholders’ meetings, proxies: 
powers of attorney, authorizations to transfer funds, patent 
applications, trademark and copyright registrations, finan- 
cial statements, accounts of sale, and any instructions which 
are an integral part of a business, financial, trade, or com- 
mercial transaction. However, it is to be noted that it is 
the policy of the Treasury Department not to license such 
transactions except under very unusual circumstances, such 
as where the transaction would further the war effort. 

J. W. Pente 


Assistant to the Secretary. 
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JOINT ANNOUNCEMENT OF THE FEDERAL BANK SUPER- 





VISORY AGENCIES REGARDING AMORTIZATION OF 
DEBT FOR NONPRODUCTIVE PURPOSES 


In accordance with that part of the 
President's Special Message to Congress of 
April 27 which urged the paying off of 
debts as a restraint upon rising living costs, 
the Comptroller of the Currency, the 
Board of Directors of the Federal Deposit 
Insurance Corporation, and the Board of 
Governors of the Federal Reserve System 
have issued the following joint statement 
with respect to the procedure to be followed 
by their respective organizations to en- 
courage the reduction of individual debt 
through amortization of bank loans: 

‘“One of the greatest advances in banking 
practices during recent years has been the 
wide acceptance of the principle of amor- 
tization of debts. This principle is in- 
corporated in Regulation W, issued by the 
Board of Governors of the Federal Reserve 
System, which relates to consumer credit 
and applies to certain types of bank loans. 

‘In the exercise of their supervisory 
responsibilities, the Comptroller of the 
Currency, the Board of Directors of the 
Federal Deposit Insurance Corporation, and 
the Board of Governors of the Federal 
Reserve System urge that the principle of 
amortization be extended to other loans 
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which are not subject to the provisions of 
Regulation W, particularly to the volume 
of single-payment loans to individuals for 
nonproductive purposes presently out- 
standing. 

“The examiners for the respective agen- 
cies are being instructed to pay particular 
attention in the course of their examina- 
tions to individual debt to determine 
whether it is being reduced and to the 
circumstances which may be preventing 
its reduction or preventing it being put on 
an amortization basis. The examiners are 
likewise being instructed to include in 
their reports of examination comments as 
to the extent to which the bank has co- 
operated in the program for reduction of 
personal indebtedness incurred for ion- 
productive purposes, and as to the results 
achieved. 

‘In order to provide a measure of the 
volume of personal loans, banks will be 
asked from time to time to report informa- 
tion as to the amounts of single-payment 
personal loans on their books in addition to 
information now being reported as to 
instalment paper.” 














CORRESPONDENCE 








QUESTION: In point seven of his anti- 
inflation program the President advocates 
the repayment of debts, mortgages, and 
other obligations in order to relieve pres- 
sure upon prices and to supply funds for 
the purchase of war bonds. But since the 
lending capacity of creditors is increased 
by the liquidation of outstanding debt, will 
there not be a resulting creation of new 
loans offsetting the beneficial effects of the 
initial debt liquidation? 


ANSWER: No, not under existing con- 
ditions. Most of the debts owed by 
consumers are to banks, specialized con- 
sumer financing agencies (including some 
Government credit agencies), insurance 
companies, building and loan associations, 
stores, and other lenders and sellers of 
goods. In general, all of these creditors in 
recent years have had ample funds, so that 
consumers could borrow or buy on credit 
to the full extent that they could comply 
with conditions imposed by the lenders. 


Why Repayment of Debts is Anti-Inflationary 


In other words, the amount of debt out- 
standing has been limited by the willing- 
ness and ability of consumers to incur debts 
rather than by the amount of funds avail- 
able to those who financed them. If con- 
sumers now repay their debts, most of their 
creditors will either repay the debts that 
they owe, mostly to commercial banks, or 
will have idle funds available for invest- 
ment. In present circumstances it is likely 
that most of these funds will be used to buy 
U. S. Government obligations of one kind 
or another. The repayment of debts, 
therefore, in addition to improving the 
financial position of the debtors, will have 
the double advantage from the public point 
of view of absorbing income that might 
otherwise be used to bid up prices of con- 
sumers’ goods, many of which are available 
only in limited and diminishing amounts, 
and of placing additional funds in the hands 
of institutions which are likely to invest 
them in Government bonds. 
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BRITISH WHITE PAPER ON WAR FINANCE 








There is given below the text of a British 
Government White Paper (Cmd. 6347) presented 
to Parliament on April 14 last by the Financial 
Secretary to the British Treasury under the title: 
‘An Analysis of the Sources of War Finance and 
an Estimate of the National Income and Ex- 
penditure in 1938, 1940, and 1941". The pub- 
lication of such a document in connection with 
the annual budget speech in Parliament by the 
Chancellor of the Exchequer was initiated last 
year. In his budget speech on April 14, the 
Chancellor referred to the earlier White Paper 
as ‘‘a widely appreciated innovation’’ and 
presented the second paper in the series as one 
which, though differently arranged, ‘‘con- 
tained some new material and was even fuller 
in its analysis of public finance and national 
income and output than the one issued last 
year.”" 

The first White Paper in this series consisted 


of two sections, one prepared by the Treasury 
and the other by the Central Statistical Office. 
The present document was prepared entirely in 
the Central Statistical Office “‘with the col- 
laboration of the Treasury’’. Whereas the 
figures presented in the Treasury's section of the 
earlier Paper relate to ‘‘war years’, the first of 
which commenced September 1, 1939, the ma- 
terial in the present Paper is given for calendar 
years, with supplementary data for years ending 
on the quarterly dates during 1941. For this 
and other reasons, including numerous changes 
in the character of the items in the tables, the 
estimates in the present document are not fully 
comparable with those in the earlier one. It is 
stated in the preface to the present White Paper 
that the data relating to overseas disinvestment 
and to expenditure on consumption are subject 
to revision on the basis of further studies still 
in course of preparation. 





PREFACE 


The statistical material presented in Cmd. 
6261! (April 1941) for the years 1938 and 1940, 
has been revised in the light of further study 
and more detailed information which has be- 
come available. There are some significant 
revisions of individual items, but apart from 
changes of definition, the main totals are not 
much altered. The tables, which now cover 
the calendar year 1941 as well as 1938 and 1940, 
have also been rearranged in the interests of a 
more logical analysis, and additional material 
has been added. Much of the material given in 
Part 1 of Cmd. 6261 is now incorporated in the 
main tables. The results of more compre- 
hensive enquiries covering overseas disinvest- 


1 For the text of the White Paper issued last year (Cmd. 6261), see 
BULLETIN for July 1941, pages 633-638, 
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ment and expenditure on consumption are, 
unfortunately, not available in time to be in- 
cluded below, and the figures for these items 
are given subject to this reserve. Any subse- 
quent modification in either of these totals will 
require a corresponding change in the total of 
domestic disinvestment. 

In Table I, item 8 (domestic investment) is the 
balancing figure obtained by difference, and not 
(except in 1938) by direct estimation. In Table 
Il, item 14 (net personal savings) is the balanc- 
ing figure. Tables III and IV are mainly based 
on actual figures taken from the Public Accounts 
etc., apart from items repeated from Tables I 
and II. 

The tables have been prepared in the Central 
Statistical Office with the collaboration of the 
Treasury. 
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A. THE SOURCES OF WAR FINANCE 


_ [in millions of pounds] 


Calen- 














Calen- ‘Budget 
dar year dar year forecast 
1940 1941 1942-43 
Central government annie. ..| 13,333 | 14,620 | 5,286 
Less Overseas disinvestment nee 759 798 2775 
Expenditure requiring domestic finance.... 2 574 | 3,822 | 4, sil 
Less Central government revenue.......... 1,2 253 "1, 832 832 2,402 
1,321 1,990 2,109 
Less Extra-budgetary funds and local 
authority surpluses®..................... 176 | 220 | 
1,145 | 1,770 | 
Less Compensation received in res - wandee of | 
war risks and war damage claims 36 249 
| _—_—_\i-__ 
| 1,109 1,521 
Less Savings and undistributed profits, in- | 
cluding reserves against taxation........| 823 | 1,028 
convene | cote 
Residue (Table I, item 8) from sources | | 
EMNINIIIE «a > casccouserevaceewsed | 286) 493 





a 1 Adjusted for ap appropriations-in-aid, etc. 

3 feckodine, the achonse es eee ee a wane 
are already included in overseas disinvestment. 

See the explanation of this item under footnote 1 below. 

The residue has been provided from the fol- 
lowing sources :— 

(a) Sales to public authorities of fixed capital 
assets (such as sites, buildings, and 
stocks of goods) previously owned 
privately; 

(6) Sinking funds and depreciation funds of 

firms and institutions; 

(c) Net depletion of stocks and working 
capital (apart from sales under (@) 
above) carried by private finance, meas- 
ured by the reduction in their value as 
reckoned in the calculation of the year’s 
profit; 

Less 

(da) New investment financed out of privately- 
owned funds; 

(e) Replacements and renewals charged on 
depreciation funds; 

(f) Replacements of war losses actually car- 
ried out (including new ships in private 
ownership and stocks of commodities 
lost and replaced within the year).! 

No sufficient data are available for a statistical 
analysis of the components of this residue. In 
1941 the greater part of the reserve stocks of 
food and raw materials was held under govern- 


1 This deduction must be made because credit has been taken in 
the table above for the whole of compensation received in respect of 
war risks and war damage claims, whether or not it has been applied to 
replacement. 
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ment finance (their cost being included in 
budgetary expenditure). They are, therefore, 
not included in (¢) above; and it is known that, 
so far from being depleted, they were substan- 
tially increased. Thus the depletion of stocks 
of goods in (¢), the value of which cannot be 
closely calculated, mainly affected finished 
products and non-necessary materials. 

Since sinking funds and depreciation funds are 
usually reckoned as being of the order of 475 
million pounds annually, which is about the 
same as the size of the residue in 1941, it fol- 
lows that the other items in the above list of 
sources have about balanced out in that year, 
sales of fixed capital assets to the government 
and depletion of stocks under (4) and (¢) being 
approximately equal to gross investment under 
(@), (e), and (f). 

Since the amount of the residue has been ob- 
tained by difference, any errors in the other 
items in the table have been absorbed into it. 
If, for example, further enquiry should show 
that the amount of overseas disinvestment or 
the amount of expenditure on consumption has 
to be revised, which may be the case, then the 
residue will be revised by the same amount. 


B. PROPORTION OF RESOURCES AB- 
SORBED BY GOVERNMENT EXPENDITURE 


This can be calculated on various principles 
giving widely different results, particularly 
according to the treatment of payments by the 
government otherwise than on goods and 
services. The following is one method of 
answering the question:— 


1941 
(Million £) 


(1) Total government expenditure (central and local), 


exclusive of lend-lease aid, at market prices..... 5,107 
Less 
(2) Government expenditure otherwise than on goods and 

services (items 24 + 28 + 32 of Table IV)........ 925 
(3) Government. pens on denny and services at 

market prices. 4 ieteeeeeeeceeerereere! 4, 182 
® Demat expenditure on consumption at market prices| 4,550 

| , 
(5). ‘Subsidies ek caa be Ru else sae wen aon iakiae une 139 
ess z 

(6) Indirect taxes on consumption.................... 826 
(7) Adjusted personal pontine on eoununption Peet 3,863 
Fe Sg | ee eae eee | 8,045 
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The government proportion of the total, ((3) 
as a percentage of (8)), is 52 per cent for 1941, 
compared with 44 per cent for 1940. 

The figure 8,045 million pounds is not a 
measure of the national income but is the net 
national income at market prices plus net dis- 
investment Jess the excess of indirect taxes on 
consumption over subsidies. The above pro- 
portion (52 per cent) is also applicable to in- 
come currently produced, as distinct from total 
resources, if we assume that disinvestment (both 
overseas and domestic) is spread evenly between 
government and non-government expenditure, 
in which case the inclusion or exclusion of this 
item makes no difference to the proportion. 
Since no data are available for checking the 
degree of correctness of this assumption, it 
seems best to state the use of government re- 
sources as a proportion of the total use of re- 
sources. 

If the figure of total government expenditure 
were used, in place of government expenditure on 
goods and services, a higher proportion for 
government expenditure as a percentage of 
total expenditure would, of course, result. 

The proportion, 52 per cent, relates to the 
average of the year 1941, and is, therefore, nine 
months out of date as at April 1, 1942. 


C. PERSONAL EXPENDITURE! 


{In millions of pounds] 








| 1938 | 1940 | 1941 

tennenil expenditure « on cmmemptien at | 
market prices....... cocceceescesest S082 | 6.408) 6.5 
BEE TRE a5 2 Sh Sedation eancidas st i 70 139 


4,056 056 4,494 4,689 
Deduct Indirect taxes on consumption..... 472 | 623 826 


ccigieen | sntmaees ‘sia 





Personal consumption thus adjusted....... 3, 584 | 3,871 | 3,863 





1 Including the expenditure on consumption of charities and other 
non-profit-making bodies, as well as of individuals, but excluding the 
expenditure of firms, companies, and institutions which are chargeable 
as costs. 


It is necessary to estimate the percentage in- 
crease in prices similarly adjusted in order to 
obtain a measure of the reduction in the volume 
of personal consumption. Index numbers of the 
cost of living or other indices of market prices 
are not suitable to measure this increase, since 
they include some, but not nearly all, indirect 
taxation, exclude subsidies and do not cover by 
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any means the whole of consumption expendi- 
ture. No satisfactory index of prices adjusted 
in the above sense is at present available. 

Moreover, there has been a great change since 
1938 in the relative importance of different 
articles of consumption, and the rise in prices in 
1940 and 1941 is not so substantial if articles 
are weighted according to the volume of their 
consumption in those years as if they are 
weighted appropriately to 1938. The measure 
of the reduction in the volume of consumption 
in 1941, compared with 1938, cannot be esti- 
mated more precisely than that it probably 
lies within the limits of 15 and 20 per cent ac- 
cording to the system of weighting which is 
adopted. 


D. PERSONAL SAVINGS 
[In millions of pounds] 





1938 1940 1941 





Gross personal savings, including provision 








for accrued taxation’.................... 233 640 909 
ee SS a ee eee 90 85 | 94 
Net personal sav ~aplh — poenie: for 

death duties, etc.. te 143 555 815 
Accrued taxation?. . ON 18 82 150 
Net personal savings after provision for 

eS eee ae 125 473 | 665 





17 ¢. excluding undistributed profits of businesses and institutions, 
except that the savings of farmers and the savings of non-profit-making 
bodies are included. 

2 T.e. excess of liabilities for direct taxes on personal incomes ac- 
crued during the year over payments of such taxes during theyear. 


The above estimates of personal savings have 
been obtained indirectly by deducting direct 
estimates of personal consumption and taxes 
met out of personal incomes from direct esti- 
mates of personal incomes. An attempt has 
been made to check the results by comparing 
them with direct evidence of the value of 
personal savings. This suggests that the above 
estimates of net personal savings are rot over- 
estimates—it would be easier on such evidence 
to justify a higher than a lower total. On the 
other hand, a more exact estimate, not yet 
available, of expenditure on consumption in the 
last six months of 1941 is likely to increase, 
rather than to decrease, that figure. Thus, on 
balance and taking all the evidence into account, 
there is no sufficient reason for increasing the 
figures given above. 









E. PROPORTION OF THE NATIONAL 
INCOME DEVOTED TO TAXATION 


[In millions of pounds] 














| 1938 | 1940 | 1941 
(1) National income (item 5 of Table I)...| 4,595 5,585 | 6, 338 
(2) Direct taxes, War Damage Act con- 
tributions and premiums, etc.. . | 534 768 | 1,215 
(3) Indirect taxes, rates, war risks insur- | | 
ance premiums, etc., Jess subsidies 630 850 | 1,103 
(4) Excess of tax liabilities over payments. 30 213 | 239 


ji —_ 


(5) Total tax liabilities, i.e. sum of (2) + | 





| 
(3) + (4). cooveeees| 1,194] 1,831 | 2,557 

(6) Total tax liabilities as a percentage | | 
of national income.................. 26 | 33 | 40 
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This table shows the proportion of the na- 
tional income devoted to direct and indirect 
taxation, rates, compulsory contributions to 
social insurance and war risks insurance 
schemes, and contributions and premiums (al- 
most the whole of which are compulsory) 
under the War Damage Act, abated by the 
amount of subsidies. The figures in line (4) 
relate not only to taxes falling on personal in- 
comes, but also to those which fall on other 
incomes, e.g. National Defence Contribution and 
Excess Profits Tax. 


F. DISTRIBUTION OF PERSONAL INCOMES IN THE FINANCIAL YEAR 1940-41 BY 
RANGES OF GROSS INCOME SHOWING THE EFFECTS OF CHANGES 
IN INCOME TAX AND SURTAX, 1938-41 

















Aggregate Net Income with Income Tax | Proportion of Gross Income retained with 
Range of Gross Income ‘eecme 1940-41 ae: and Surtax at— | Income Tax and Surtax at— 
| 1938-39 rates | 1940-41 rates | 1941-42 rates | 1938-39 rates | 1940-41 rates | 1941-42 rates 
(In millions of pounds) (Per cent) 

CEE, cn cctindns sonaneoondee 3,344 3,329 3,301 3, 242 | 99.6 98.7 96.9 
CL Sache cad ene eneneue tea’ 1,038 1,000 | 946 883 96.3 91.1 85.1 
SS dicscncbasvarackdiross 477 428 CO 31 358 89.7 82.0 75.1 

ES os i acoadidesianns ees ; 320 266 230 } 203 83.1 71.9 63.4 
| RR eS 367 259 206 174 70.6 56.1 47.4 
Se Bic vccnvctscesce ver 176 } 88 | 50 39 50.0 28.4 22.2 
Total of above................ | 15,722 |- 5,370 | §,124 | 4,899 93.8 | 99.5 | 88.6 











1 Excluding investment income of non-profit-making bodies estimated at 64 million pounds, making a total of 5,786 million pounds (see item 


8, Table II, for year ending March 31, 1941). 


This table gives an estimate of the amount of 
personal income in different ranges of gross in- 
come. As in the case of income tax assessment, 
the income of a husband and wife are reckoned 
as oneincome. The aggregate net income with 
income tax and surtax at 1940 rates is the amount 
of income retained! in the financial year 1940-41. 
The figures in the corresponding columns headed 


1938-39 and 1941-42 do not relate to the incomes 
1 After setting aside all current liability for these taxes. 
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of those years, but to the income which would 
have remained after tax in 1940-41, if the taxa- 
tion of 1938-39 or of 1941-42 had been in force 
in that year. Transfer payments other than 
National Debt interest and interest accrued on 
National Savings Certificates (items 4 to 7 
of Table ID have been included in the incomes 
below 250 pounds. 
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TABLE I 
ESTIMATES OF NET NATIONAL INCOME AND EXPENDITURE IN 1938, 1940, AND 1941 
{In millions of pounds] 














Ro ES ee ee ee i ae 


Forces and Auxiliary Services.................... 


oo one 


nn 


. Personal expenditure on consumption at market prices... .. 


ODOUR MII TIN io. anno oe vice eswcccsaceusctsnscsccone 

. Private net investment at home and war losses made good......... 

9. Private and government net investment abroad................... 

Oh IN acct coe dn br apae ates ceaeae dees sliced vat conunes Obani 
Less 


6 
7. Expenditure at home and abroad, by public authorities, on ‘goods and 
8 


11. Indirect taxes and rates specifically on qoneeepns : 
12. Other indirect taxes, rates, etc.. 


- Rent of land ant beidiegs... CE Ee RD ED! MEE Cie I Be, Fae SP 
. Salaries, and the pay and allowances (in cash and kind) of officers in H.M. 


. Wages, and the pay and allowances (in cash and kind) of other ranks in 
H.M. Forces and Auxiliary Services....................0.0-0005. 


pn I ee ee cor bald here ose Keb oweneon 








1941: Year ending— 
1938 | 1940 iS a 
Mar. 31 | | June 30 | Sept. 30 | Dec. 31 
envel 373 | 383 st | 379 | 379 | ~~ 379 
1,351 | 1,542 1,591 | 1,632 1,677 1,722 
1,081 | 1,176 1, 188 1,200 | 1,210 1,216 
| | | 
ent 1,790 | 2,484 2,643 2,773 2,893 3,021 
aiieica 4,595 | 5,585 5,803 | 5,984 | 6,159 6,338 
4,041 | 4,424 4,440 4,485 | 4,520 4,550 
| 
wan: 833 | 3,056 | 3,506 | 3,830 | 4,031 | 4,182 
cabot 406 | (—286) | (—380) | (—443) | (—497) | (—493) 
yaks -55 | —759 —846 —931 —844 —798 
pices 1S | 70 98 124 | 128 139 
“PoP RN CHO —472 | 623 | -os2 | -—714 | -785 | —826 
-.| -173 | 173 —176 177 —179 —178 
PSS: istiyisesl ee —157 —190 —215 —238 


13. War risks insurance premiums.............. GOOSEN AIT Gide ngs ie 


14. Net national eageeine Ae eta en ah eke ital ehewawalieta by wei 





NOTES 


1. As in item 1 of Table A of Cmd. 6261, this item repre- 
sents the income from the ownership of lands, houses, etc., 
after allowance has been made for maintenance and repair. 
In contrast to Cmd. 6261, it includes incomes from these 
sources below the effective income tax exemption limit and 
such incomes received by non-profit-making bodies, ¢.g. 
charities, colleges, etc. These incomes were included in 
item 2 of Table A of Cmd. 6261, which covered the whole of 
small property incomes and of the investment income of 
non-profit-making bodies, irrespective of their sources. 

2. As in item 2 of Table A of Cmd. 6261, aggregate profits 
here are net, i.e. after current business losses have been de- 
ducted. Also, as before, this item excludes interest on the 
national debt (which appears as a transfer payment in item 
1 of Table II below) and income due to foreigners, but 
includes miscellaneous government income (such as trading 
profits, investment income, and certain receipts from abroad ). 
In contrast to Cmd. 6261, in which item 2 of Table A in- 
cluded all incomes from property below the income tax 
exemption limit or received by non-profit-making bodies, 
only that part of such incomes appears here which takes the 
form of profits or interest (see note 1 above). On the other 
hand, incomes below the income tax exemption limit belong- 
ing to persons working on their own account which were 
included in Cmd. 6261 in ‘‘other income™’ (item 5 of Table A) 
are now included in this item. Another important change 
from the procedure adopted in Cmd. 6261 is that no deduc- 
tion from earnings is now made for sums used to write down 
stocks which, though unchanged in quantity, have fallen 
in value. The previous procedure was inconvenient, inas- 
much as under it stocks were written down when they had 
fallen in value, but not written up when they had risen in 
value. A further purpose of this adjustment which affects 
the value of investment in stocks is explained in the note to 
item 8 below. Sums so deducted in 1938 are estimated at 
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eae 4,595 5, 585 














5,803 | 5,984 


6,159 6, 338 





135 million pounds, so that, relative to the corresponding 
item (2 of Table A) of Cmd. 6261, this item is increased on 
this account in 1938 by 135 million pounds. No other year 
is affected by the change since this adjustment is only re- 
quired in times of falling prices. 

3. In contrast to item 3 of Table A of Cmd. 6261, this 
item includes: (a) the untaxed allowances whether in 
money or in kind (food, clothing and lodging, etc.) received 
by officers in H.M. Forces and Auxiliary Services, previously 
included in item 4 of Table A; (4) the whole of the earnings 
of shop assistants, a part of which was previously included 
in item 4 of Table A; (c) small salaries below the income 
tax exemption limit previously included in item 5 of Table A. 

4. As in Cmd. 6261, an allowance for income received in 
kind (food, clothing and lodging, etc.) by, ¢.g. other ranks 
in H.M. Forces and Auxiliary Services and domestic servants, 
has been added to their cash income and allowances. The 
estimate of personal expenditure on consumption at market 
prices (item 6) includes a similar allowance. This item 
differs in definition from item 4 of Table A of Cmd. 6261 by 
the exclusion of that part of the earnings of shop assistants 
which was previously included here, and is now included in 
item 3. 

5. This item is the sum of items 1 to 4 and is an estimate 
of the incomes received by factors of production in, or only 
temporarily absent from, the United Kingdom in the course 
of producing the current output of goods and services of 
all kinds. These incomes are, of course, ‘‘before tax"’ since 
all taxes, direct and indirect, falling on these incomes whether 
paid directly by individuals (including non-profit-making 
institutions), or through businesses or public authorities, 
will be paid out by them. The item is ‘‘net’’ in the sense 
that the sums shown in items 1 and 2 exclude that part of 
gross receipts which is set aside in the calculation of net 
profit for the maintenance and repair or replacement of all 
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existing capital equipment (such as houses, machinery, or 
stocks) which is being currently worn out or used up. 

6. This item shows, as did the corresponding item (7 of 
Table A) of Cmd. 6261, the money value of all consumption 
goods and services either bought by individuals and non- 
profit-making bodies or received by them as income in kind. 
The figures shown here are therefore at prices which include 
indirect taxes, rates, etc., and war risks insurance premiums 
which appear in the market price of these goods and services. 
They exclude costs which, being met by government sub- 
sidies, do not enter into market prices. 

7. This item excludes expenditure by public authorities 
which does not arise from a direct demand for goods and 
services. Thus it excludes (i) transfer payments, (ii) claims 
paid in respect of war losses, (iii) loan repayments, payments 
to sinking funds, etc., (iv) subsidies, and (v,) Post Office 
expenditure and the expenditure of local authorities on 
housing and trading services. The treatment of class (v) 
may be illustrated by the case of the Post Office. As in 
Cmd. 6261, (4) Post Office new capital expenditure is in- 
cluded in net investment at home (item 8), (4) personal 
expenditure on postal services appears in personal expenditure 
on consumption (item 6), and (¢) business expenditure on 
these services is included as a cost of production in the price 
of the other goods and services enumerated in items 6, 7, 
and 8. 

This item differs from item 8 of Table A of Cmd. 6261 in 
that the latter included subsidies, now shown separately 
in item Io. 

Lend-Lease assistance is entirely excluded from this item. 
Thus in so far as goods are now received under Lend-Lease 
this series is not a consistent measure of the value of the 
total amount of goods and services currently at the disposal 
of public authorities, since it includes overseas resources 
obtained by borrowing or disinvestment, but not those 
obtained under Lend-Lease provisions. 

8. This item is composed of (4) gross expenditure on 
fixed capital and its upkeep, é.e. new investment, and replace- 
ment and repairs (whether normal or resulting from war 
damage) actually made good, provided that it is financed 
privately or forms part of the capital expenditure of the 
Post Office or the housing and trading services of local 
authorities, minus (b) sinking funds and depreciation allow- 
ances which have been set aside in the calculation of profits 
in item 2, minus (c) receipts from the sale to public authorities 
of existing privately-owned capital assets, such as land, 
buildings, or stocks, p/us (d) the increase in stocks, exclud- 
ing (¢) below, held under private finance (as valued for the 
calculation of profits in item 2), p/us (¢) stocks replaced to 
make good war losses, plus Cf) expenses connected with the 
investment of savings, such as certain legal costs and stamp 
duties incurred in the transfer of property, which do not 
enter into the market value of other goods and services. 

This item differs from item 10 of Table A of Cmd. 626: in 
that it excludes net investment abroad (now shown separately 
in item g) and that there is not deducted from it sums paid 
out in respect of war losses—see note on item 13 below. 
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Further, investment in stocks is now defined as the value of 
the change in stocks rather than the change in their value 
with the resule that the estimate of investment in stocks in 
1938 is now increased by 135 million pounds as compared 
with the estimate in Cmd. 6261. This means that invest- 
ment in stocks is now valued on the same basis as investment 
in fixed capital. 

It has been impossible to make a direct estimate of the 
constituents of this item for the wat years. The figures in 
parentheses have been obtained by subtracting the sum of 
items 6, 7, 9, 10, 11, 12, and 13 from item 5 and are therefore 
dependent on the accuracy of these estimates. 

g. This item is an estimate of the net increase (or, when 
negative, decrease) in the foreign assets of the United King- 
dom and is equal to the United Kingdom balance of payments 
on current account. Any liability incurred as a result of 
Lend-Lease assistance is not taken into account in this item 
just as the value of the goods and services received in this 
way are not included in item 7 above. It is subject to 
revision in the light of further investigations now in progress. 

10. This item is restricted to the following classes of 
payments made by the central government to meet the costs 
of goods and services bought by the public: (i) agricultural 
subsidies such as the beet sugar subsidy, milk subsidy, wheat 
deficiency payments, and grants in respect of fertilizers, 
grassland ploughing, and field drainage, (ii) losses incurred 
on the commercial accounts of the Ministry of Food and 
the Ministry of War Transport, and (iii) a subsidy to coal 
paid by the Mines Department. This item is included here 
since it represents payments in respect of costs not appearing 
in the market value of goods and services. 

11. This and the two items following require to be de- 
ducted from the sum of items 6 to 9 (which equals the net 
national income at market prices) since they appear in 
market prices but do not appear in any of items 1 to 4. The 
item includes (i) customs and excise duties, (ii) duties on 
privately owned motor vehicles, (iii) local rates on dwelling 
houses, etc. 

12. This item includes (i) compulsory contributions of 
employers to social insurance, (ii) motor vehicle duties not 
included above, (iii) stamp duties other than those on the 
transfer of property, and Civ) local rates not included above. 

13. This item shows the premiums paid under the Com- 
modity and Marine War Risks Insurance Schemes, but not 
contributions and premiums under the War Damage Act, 
which are treated like direct taxes (see item 11, Table II). 

Items 11 to 13 are equivalent to item g of Table A of 
Cmd. 6261 with the exception that the latter included only 
the excess of premiums received over claims paid out under 
these schemes, the balances having been included in item 10 
of Table A of Cmd. 6261 (see note on item 8 above), while 
item 13 includes the whole of the premiums received. 

14. This item is the sum of items 6 to 13 and is an estimate 
of expenditure on the factors of production in, or only 
temporarily absent from, the United Kingdom. Ie is there- 


fore by definition equal to item 5. 
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TABLE II 
ESTIMATES OF PERSONAL INCOMES, EXPENDITURE, AND SAVINGS IN 1938, 1940, AND 1941 
{In millions of pounds] 





1941: Year ending— 


























1938 1940 saiesisleecagsiticgaileniatilinis aga ee 
| Mar. 31 June 30 | Sept.30 | Dec. 31 
1. Rent of land and buildings, peelinn wail interest (laciading National Debt 
interest and interest accrued on National Savi ings Certificates!) received 
by persons 1,500 1,673 1,692 1,702 1,702 1,706 
2. Salaries, and the pay and allowances (in cash and kind), of officers in H.M. 
Forces and Auxiliary Services. ... 1,081 1,176 | 1,188 1, 200 1,210 1,216 
3. Wages, and the pay and allowances (in cash and kind), of other ranks in 
H.M. Forces and Auxiliary Services. : Seanad Ad 1,790 2,484 | 2,643 2,773 2,893 3,021 
4. Pension payments. . 132 150 160 170 176 177 
5. Payments in respect of unemployment and the relief of atta 110 63 50 41 35 28 
6. Health payments ‘ 35 35 33 33 32 32 
7. Other transfer payments. . 15 20 27 30 27 
8. Personal incomes before deduction of direct taxes, etc.. 4, 648 5,596 | 5,786 5,946 6,078 6, 207 
9. Personal expenditure on consumption at cost of production "3,584 | 3,871 | 3,856 ~ 3,805 3,863 : 3,863 
10. Excess of indirect takes and rates specifically on consumption over subsidies 457 553 | 584 590 657 687 
11. Direct tax payments other than death duties, etc., and War Damage Act 
contributions and aaeageeng met out of personal i incomes 374 532 586 640 687 748 
12. Death duties and stamps on the transfer of property 90 85 | 86 87 91 94 
13. Excess of direct tax lia ilities on personal incomes over payments. 18 82 | 80 105 147 150 
14. Net personal savings after setting aside the excess of direct tax liabilities | 
over payments pond hae “ie . Ay ate’ ‘ Le (125) (473) } (594) (629) (633) (665) 
15. Personal expenditure on consumption, savings, and direct taxes, etc... . 4, 648 5,596 5,786 Z a 946 6 078 ; 6, 207 
. | 
| l eo ee ee 7. 
1National Debt interest and interest accrued on National Savings Certificates. . | 222 | 243 | 244 | 254 265 273 


NOTES 


1. This item is composed of items 1 and 2 of Table I plus 
National Debt interest and accrued interest on National 
Savings Certificates /ess undistributed profits before tax Jess 
liabilities for National Defence Contribution and Excess 
Profits Tax /ess War Damage Act contributions and premiums 
paid by businesses /ess miscellaneous income from public 
property, etc. (see item 12 of Table IV). 

2and 3. The same as items 3 and 4 respectively of Table I. 

4. This item is composed of non-contributory and con- 
tributory old age pensions, other contributory pensions, 
supplementary pensions, and cash payments in respect of 
war pensions and service grants. 

5. This item is composed of unemployment insurance 
benefits, unemployment allowances, and outdoor relief paid 
by local authorities. 

6. Cash benefits under the National Health Insurance 
Scheme. 

7. Certain transfer payments, ¢.g. billeting allowances, 
arising out of the war. 

The sum of 4 to 7 plus the National Debt interest and 
interest accrued on National Savings Certificates (included 
in item 1 above) is equal to the total of transfer payments 
shown in item 32 of Table IV. 

8. This item is the sum of items 1 to 7 and shows the 
total of disposable money incomes received by persons (in- 
cluding non-profit-making bodies). It differs from the 
corresponding item (17 of Table B) of Cmd. 6261 in two 
main respects. First, it is before tax; that is to say, items 
11 and 13 of this table would have to be deducted from it 
before the two items were comparable as regards the treat- 
ment of taxation. Second, it includes the investment income 
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of non-profit-making bodies which is here regarded as 
accruing to the personal section of the community. 

g. This item is equal to item 6 of Table I Jess item 10 
of Table II. 

10. Numerically equal to item 11 of Table I /ess item 10 
of Table I. 

1. This item includes payments of (i) income tax (other 
than that paid by businesses in respect of undistributed 
profits), (ii) surtax, (iii) employees’ contributions to social 
insurance, and (iv) War Damage Act contributions and 
premiums met out of personal incomes. 

12. Excluded from item 15 and included in 25 of Table B 
of Cmd. 6261. 

13. This item shows the excess of the liability for direct 
taxes accruing on current incomes at current rates of taxation 
over current direct tax’ payments. It relates particularly 
to income tax and surtax, since in these cases liabilities in 
respect of current incemes (payable in the future) differ 
considerably from current payments at times when moncy 
incomes or rates of taxation are changing. 

14. This item represents the excess of personal money 
incomes over outgoings for consumption and liability for 
taxes, compulsory contributions, etc., including death 
duties. It has been obtained throughout by subtracting 
the sum of items g to 13 from item 8; it therefore depends on 
the accuracy of those items. 

15. This item is the sum of items 9 to 14, which show the 
various ways in which personal money incomes are disposed 
of. Current incomes may be either (4) spent on consump- 
tion, (6) paid away in taxes and the like, (¢) set temporarily 
aside against increased liabilities to tax, or (d) added to 
past savings. Since this list is exhaustive the item is by 
definition equal to item 8. 
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TABLE III 
CENTRAL GOVERNMENT EXPENDITURE AND THE ns FROM WHICH IT WAS FINANCED IN 1938, 1940, 


{In millions of pounds] 
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1941: Year ending— 
1938 1940 i‘ 
Mar. 31 | June 30 | Sept. 30 | Dec. 31 
————————————————————e ——EE = SS Eee -| | a, a a 

1. Central aniuneanans SN cic diac y.cn cd RAds deuce sok Gewekeedatuneseaaaes 885 1,253 1,397 | 1,529 1,688 1,875 

2. Net personal savings including provision for accrued taxes 143 555 674 «| 734 730 | 815 
3. Undistributed profits after payment of taxes and War Damage Act contri- 

butions and premiums but including provision for accrued taxes........ 313 268 270 260 247 | 213 

4. Surplus on extra-budgetary funds...................-...002005- : .| 21 140 181 | 170 180 | 166 

5. Local authority surplus. ... | + 36 42 | 47 | 51 | 54 
6. Compensation received in respect ‘of claims under the Marine and Com- | | | 

modity War Risks Insurance Schemes and the War Damage Act. . is 36 71 =| 135 202 | 249 
Less i | 
7. Private net investment (or plus disinvestment) at home and war losses | 

made g —406 286 380 | 443 497 493 

8. Private and government. net investment (or plus disinv: estment) abroad... 55 759 846 | 931 844 798 

9. Central government deficit . | 130 2,080 2. 464 2, 720° 2, 801 | 2, 788 
| | 

10. Central government expenditure ‘ pereveat Renee aR ROS | 1,015 3,333 3,861 | 4,249 4,489 | 4,663 

11. Central government revenue. . | 885 1,253 1, 397 1,529 | 1,688 1,875 

12. Unemployment Fund y | «J 24 | 45 | 50 57 64 

13. National Health Funds. . Be 9 | 9 10 10 8 

14. Local Loans Fund .| —2 e 4 7 8 | 8 9 
15. Other extra-budgetary receipts including war risks insurance and certain | | 
War Damage Act receipts, Exchange eemanes Account and reduction j | 

in Exchequer balance ; fen a 258 sis 566 497 291 73 

16. Reconstruction Finance Corporation loan Reese wes «wal 31 S| 87 
17. Receipts from capital transactions included in miscellaneous revenue, and } 

appropriations in aid arising from capital transactions... oe 5 10 10 | 10 10 | 10 
Less 

18. Sinking funds | tf -—12 | -17 -—17 | —17 —17 

19. Other expenditure (net) 4 —8 1 | 5 13 

20. Finance through government agencies. . 253 543 | 621 561 | 395 247 

21. Post Office and Trustee Savings Banks ; 1 119 160 | 197 208 214 

22. National Savings Certificates including increase in accrued interest........ 3 168 182 204 207 213 

23. Defense Bonds 2 180 190 203 186 174 

24. Other public issues (net) 62 552 684 865 990 1,021 

25. Increase in fiduciary issue 10 50 50 50 100 150 

26. Increase in Treasury bills held outside government t departments and Bank 

Ways and Means - - ; TORE a 130 147 121 239 279 

27. Bankers’ deposit receipts. ..... ie 338 430 | 519 476 473 

ee IR Go 5 ls warn S cacccn waabe-cukaten cemannedcbuchicd eke cat enmeeLes eae 8 Satan 17 

29. Public borrowing at home —123 1,537 1,843 | 2,159 2,406 2,541 

30. Central government expenditure. ......................0005: ; 1,015 3,333 3,861 4,249 4,489 4, 663 

NOTES capital transactions included in miscellaneous revenue, 


composed of total ordinary revenue p/us receipts from classes, 
which may be appropriated in aid of Votes, corresponding 


to 
th 
fund, /ess Post Office Vote of Credit expenditure (since the 
Post Office is treated as part of the private section of the 
economy; see note to item 7 of Table I) Jess receipts from 


1. This item, the sum of items 1, 5, and 9 of Table IV, is | Which are properly regarded as a part of the finance of the 


deficit, /ess transfers between public authorities included in 
miscellaneous revenue /ess departmental receipts in excess of 


gifts, taxes, and income from property /ess receipts from those appropriated in aid of Votes since these appear in 
¢ Post Office Fund, which is treated as an extra-budgetary miscellaneous revenue and also, so far as they are relevant, 





in receipts from classes, which may be appropriated in aid 
of Votes, corresponding to gifts, taxes, and income from 


property. 
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2. The sum of items 13 and 14 of Table II. 


3. This item represents the undistributed profits of busi- 
nesses after payment of taxes and compulsory contributions. 
The excess of current liabilities over payments of National 
Defence Contribution and Excess Profits Tax and any sums 
used to write down the value of stocks, which, though 
unchanged in value, have fallen in price (see note to item 2 
to Table I, have not been deducted. 


4. Item 14 of Table IV with its sign changed. The 
current account of extra-budgetary funds as a whole has 
shown an excess of income over expenditure. 


5. Item 15 of Table IV with its sign changed. See note 
to item 4 above. 


6. Item 28 of Table IV. The whole of the compensation 
received by claimants appears here as available to finance 
the deficit, since allowance is made for outgoings on war 
losses made good in item 7 below. 


7 and 8. Items 8 and g respectively of Table I. 


9. The sum of items 2 to 8, which show the economic 
sources from which the central government deficit is financed, 
and is the same as item 13 of Table IV. 


10. The sum of items 1 and g of this table and the same as 
item 37 of Table IV. 


, 13 and 14. Net increase in these funds available for 
loan to the Exchequer. 
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15. The net increase in government securities held by 
other extra-budgetary funds including the Exchange 
Equalisation Account, certain receipts in respect of war risks 
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insurance and the War Damage Act, and the reduction in 
Exchequer balance. 


17. These items are included here since they appear in 
central government expenditure but not in revenue. 


19. This item includes net issues under various Acts, 
e.g- North Atlantic Shipping Act, 1934, Tithe Act, 1936, 
Anglo-Turkish (Armaments Credit) Agreement Act, 1938, 
Overseas Trade Guarantees Act, 1939. 


20. The sum of items 12 to 19 and represents the total of 
sums used to finance the central government deficit which is 
received from government funds and similar sources as 
opposed to loans from the public. 


21. The increase in investments from the net deposits in 
the Post Office Savings Bank and Trustee Savings Bank. 


22 and 23. The net receipts after deduction of repayments. 


24. Receipts from public issues, ¢.g. National War Bonds 
and Savings Bonds, and Other Debt (net) less securities 
redeemed and excluding purchases of government securities 
(war or pre-war issues) by public departments. 


26. The increase in bills held by the market or by Empire 
Funds and in Bank Ways and Means Advances. 


27. Receipts less repayments. 


29. The sum of items 21 to 28, showing the amount of 
public borrowing at home. The sum of item 20 and this 
item shows the financial sources from which the central 
government deficit is financed, and is equal to item 9. 


30. The sum of items 11, 20, and 29 and the same as 
item 10. 
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TABLE IV 
THE INCOME, DEFICIT, AND EXPENDITURE OF PUBLIC AUTHORITIES IN 1938, 1940, AND 1941 


{In millions of pounds] 





| | 1941: Year ending— 
SS re ad ; 
Mar. 31 | June 30 | Sept.30 | Dec. 31 








Direct taxes, War Damage Act contributions, etc. 





1. Central government 450 708 791 “s ms a 
2. Extra-budgetary funds 54 60 63 66 98 100 
3. Local authorities 
4. Total 534 768 854 961 1,074 1,215 
Indirect taxes, rates, war risks insurance premiums, etc. » 7 
5. Central government. . 382 516 575 606 677 719 
6. Extra-budgetary funds 54 181 218 254 282 304 
7. Local authorities 209 223 222 221 220 219 
8. Total 645 920 1,015 1,081 1,179 1,242 
Miscellaneous income from public property, trading, etc. : a 
9. Central government 23 29 31 28 35 41 
10. Extra-budgetary funds 14 20 15 15 14 14 
11. Local authorities 26 27 26 26 27 27 
12. Total 63 76 72 69 76 82 
Deficit ; ae 
13. Central government 130 2,080 2,464 2,720 2,801 2,788 
14. Extra-budgetary funds —21 —140 —181 —170 — 180 —166 
15. Local authorities —4 —36 —42 —47 —51 —54 
16. Total 105 1,904 2,241 2,503 2,570 | 2,568 
Income plus deficit ai pigs a ‘ 
17. Central government 1,015 3,333 3,861 4,249 4,489 4,663 
18. Extra-budgetary funds 101 121 115 165 214 252 
19. Local authorities 231 214 206 200 196 192 
20. Total 1,347 3, 668 4,182 4,614 4,899 5,107 








Subsidies 
a3. Central government 15 70 98 124 128 139 
22. Extra-budgetary funds 
23. Local authorities 


24. Total , ; 15 70 98 124 128 139 


Payments in respect of claims under the Marine and Commodity War Risks 
Insurance Schemes and the War Damage Act 
| 


25. Central government ) = ; 
2 . i { ; 7 ) 
26. Extra-budgetary funds 3¢ 71 135 202 24 
27. Loca! authorities 
28. Total 36 71 135 202 249 
Transfer payments ‘ae aac - _— — 
29. Central government | 342 372 | 382 403 420 425 
30. Extra-budgetary funds | 134 | 115 108 107 104 99 
31. Local authorities 3 19 17 15 14 13 
33. Tots 499 | 506 507 525 538 537 


Expenditure on goods and services 
33. Central government | | 


34. Extra-budgetary funds 625 | 2,861 3,317 3, 645 3,849 | 4,003 
35. Local authorities } 208 195 189 185 182 179 
36. Total 833 3,056 3, 506 3, 830 4,031 4,182 
Total expendituve Re aeRN ‘Spee - as : ene ena 
37. Central government 1,015 3,333 3.861 4,249 4,489 4, 663 
38. Extra-budgetary funds 101 | 121 115 165 14 252 
39. Local authorities 231 214 206 200 196 192 
= otal 1, 347 3,668 4,182 4,614 4,899 5,107 
NOTES Transfers between one authority and another, such as 


Exchequer grants to local authorities, are omitted. Expendi- 
This table is a combined statement of the income, deficit ture on goods and services for, say, local authorities is 
and expenditure of public authorities in the United Kingdom. obtained by subtracting the sum of items 23, 27, and 31 from 


» =/»s 
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item1g. The figure obtained, item 23, represents the income, 
other than any that may be received from the central govern- 
ment and extra-budgetary funds, p/us the net borrowing of 
local authorities, /ess their expenditure on transfer payments 
(their expenditure on the other excepted categories being 
nil). Expenditure by local authorities from Exchequer 
grants is thus attributed to the central government and not 
to local authorities. 


Expenditure on goods and services is here net in the sense 
that it is after deduction of goods and services sold by 
public authorities to the general public, which are included 
either in personal expenditure on consumption or in private 
investment at home. 


1. This item is composed of direct taxes such as income 
tax, surtax, other Inland Revenue duties, National Defence 
Contribution, and Excess Profits Tax; War Damage Act 
contributions and premiums paid into miscellaneous revenue, 
#.¢. an amount equal to the current value of claims paid; and 
certain appropriations-in-aid or receipts appearing in miscel- 
laneous revenue which correspond to gifts (¢.g. sundry 
contributions towards the cost of the war) or direct taxes. 


2. This item is composed of employees’ contributions to 
social insurance and War Damage Act receipts in excess of 
those appearing in miscellaneous revenue. 


5. This item is composed of customs and excise duties, 
motor vehicle duties, stamp duties other than those on the 
transfer of property, and appropriations-in-aid corresponding 


to indirect taxes. 


6. Employers’ contributions to social insurance and 
premium payments under the Marine and Commodity War 
Risks Insurance schemes. 


7. This item represents local rates with the exception of 
water rates, which are treated as current receipts from trading 


services. 


g. Post Office net receipt, receipt from Crown Lands and 
from Sundry Loans, certain items appearing in miscellaneous 
revenue, such as contributions towards the cost of the war 
received from colonial governments and peoples, and certain 
appropriations-in-aid such as receipts under the Railway 
Agreement. 
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10. Mainly interest received in respect of securities held 
by the funds. 


11. An estimate of the profits from trading services and 
corporation estates treated in such a way that (i) central 
government grants to local authority trading services, but 
not transfers from rate fund accounts in aid of deficiencies, 
and (ii) contributions from local authority trading services 
to the rate fund account, are included. 


13. The excess of central government expenditure over 
revenue. which this deficit has been 
financed have been set out in Table III. 


The sources from 


14. This item shows the decumulation in funds such as 
the Unemployment and National Health Insurance Funds, 
of Commodity and Marine War Risks Insurance Schemes’ 
monies, and in numerous accounts held by the National 
Debt Commissioners, etc. 


15. In ascertaining this item capital expenditure on 
housing and trading services is excluded and appears in 
private net investment (item 8 of Table I). Subject to this, 
the item is a net figure representing the excess of capital 
expenditure over savings represented by debt repayments, 
undistributed profits of trading undertakings, etc. 


17. The sum of items 1, 5, 9, and 13; items 18 and 19 
obtained similarly. 


21. This item has been fully described in the note to 
item 10 of Table I. 


25 and 26. The value of claims paid under the Marine and 
Commodity War Risks Insurance Schemes and the War 


Damage Act. 


29. This item includes (1) National Debt interest, (ii) 
interest accrued on National Savings Certificates, (iii) con- 
tributory and non-contributory old age pensions, (iv) cash 
payments in respect of war pensions and service grants, (v) 
supplementary pensions, (vi) unemployment allowances, 
(vii) billeting allowances. 

30. This item consists of Unemployment and National 


Health Insurance benefits and contributory pensions. 


31. This item consists of public assistance (out-relief) 


in money and kind. 
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CURRENT EVENTS 











Reduction in Reserve Bank Discount Rates 


During March and April discount rates on 
loans to member banks secured by Government 
securities or by eligible paper were lowered at a 
number of Federal Reserve Banks to one per 
cent, a level that is now uniform for all Re- 
serve Banks. Rates on advances to non-member 
banks secured by Government direct obligations 
were similarly lowered to a uniform one per 
cent. From September 1939 to February 28, 
1942 five of the Reserve Banks had in effect a 
rate of one per cent on advances secured by 
Government obligations and a rate of 1} per 
cent on other eligible paper (under Sections 
13 and 13a of the Federal Reserve Act). At 
five other Reserve Banks rates of 1} per cent 
had been in effect on both types of paper. The 
rate on advances to member banks secured by 
other types of acceptable assets (made under 
Section rob of the Act) was lowered in March 
to 114 per cent by the Federal Reserve Bank of 
St. Louis. At other Reserve Banks this rate 
remains at 2 per cent. 


Federal Reserve Meetings in Washington 


The Federal Open Market Committee held 
its second meeting of the year on May 8, 1942, 
and a meeting of the Conference of Presidents 
of the Federal Reserve Banks with the Board 
was held on the same date. 

The second meeting of the Federal Advisory 
Council during the current year was held in 
Washington on May 17 and 18 and the Board of 
Governors met with the Council on May 18. 


Annual Report for 1941 
The Annual Report of the Board of Governors 
for 1941 was presented to Congress on May 28, 
1942. Copies may be obtained from the Board 
of Governors upon request. 
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Admission of State Banks to Membership in the 
Federal Reserve System 





The following State banks were admitted to 
membership in the Federal Reserve System dur- 
ing the period April 16, 1942, to May 15, 
1942, inclusive. 

Arkansas 


Magnolia—Citizens Bank 
California 

Lakewood Village—Peoples Bank 
Colorado 


Hotchkiss—The First State Bank of Hotchkiss, 
Colorado 
Florida 


Miami—American Bank and Trust Company 


Indiana 


Howe—The State Bank of Lima 
Milan—The State Bank of Milan 


Minnesota 


Austin—Austin State Bank 
Northfield—State Bank of Northfield 


New York 
New York—J. P. Morgan & Co. Incorporated 


Texas 
Houston—University State Bank 
(A newly organized bank which was admitted " 
to membership on March 9, 1942, but did 
not open for business until April 20, 1942) 
E 
Virginia 
Norfolk—Merchants and Planters Bank 
Wisconsin N 
Oakfield—Bank of Oakfield i 
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MEMBER BANK EARNINGS IN 1941 








Member bank earnings and profits in 1941 
were higher than in 1940. As shown in the 
table at the bottom of this page, larger gross 
earnings were only partially offset by larger 
expenses, and net current earnings increased 
27 million dollars or nearly 7 per cent. Charge- 
offs and losses on loans and securities were 
smaller than in any year since 1929; they ex- 
ceeded profits on securities sold by a smaller 
amount than in 1940, with the result that net 
profits increased 41 million dollars or nearly 
12 per cent. The rate of net profits on total 
capital accounts in 1941, at 6.7 per cent, was 
higher than in other recent years. 

Continuing the trend of the past few years, 
the proportion of total earnings accounted for 
by interest on loans increased in 1941 and the 
proportion of earnings from securities declined, 
although the amount of earnings from securi- 
ties increased for the first time since 1936. As 
compared with predepression years income from 
loans is still small and income from securities 
large in relation to total earnings. Except for 
the further growth im service charges, little 
change was shown in the other items of income. 

Salaries and wages paid to both officers and 
employees rose further in 1941, reflecting an 
increase in the number of officers and employees, 
and were larger than in any other year since 


1930. Interest payments on deposits continued 
their long-time decline and in 1941 were at arate 
of about 11 per cent on aggregate time deposits. 
Real estate taxes declined somewhat, and ‘‘other 
taxes,’’ which include income taxes, increased 
appreciably; unitemized expenses were also 
larger than in other recent years. 

Net current earnings, at 429 million dollars, 
were larger than in any year since 1931, while 
net profits, at 390 million, were exceeded only 
once—in 1936—in the past 12 years. Although 
losses and depreciation have exceeded recoveries, 
profits on securities, etc., in most of the recent 
years, the margin has narrowed with the result 
that a greater proportion of net current earnings 
has been carried through to net profits. Divi- 
dends in 1941 were slightly more than in 1940 
but declined in relation to net current earnings 
and net profits. Dividends amounted to 3.6 per 
cent of total capital accounts and to 8.9 per 
cent of capital stock. 

Detailed figures of member bank earnings and 
related items, together with selected ratios, 
will appear in the July Bulletin. Data will be 
shown for the various reserve classes of member 
banks—both in total and by Federal Reserve 
districts—including information concerning 
asset holdings and a series of selected ratios. 


MEMBER BANK EARNINGS, CALENDAR YEARS, 1928-1941 
{Amounts in millions of dollars] 

















Item 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1944 
Earnings—total 2,194} 2,399) 2,158] 1,841) 1,554 . 1,244/ 1,207) 1,271) 1,321] 1,274) 1,296) 1,323] 1,417 
Interest and discount on loans...................... 1,374] 1,563] 1,349] 1,073) 851 540} 498 513) 553) 544) 560) 595] 665 
Interest and dividends on securities................. 498} 473] 472 r 58 126 474) 467) 487) 481 448) 444) 431 445 
Service charges on deposit accounts.................. @ | @ | @ | @® ) 21 28} 36 39 45 51 54 59] 65 
Ail GEGEN was acacdvcsayesececésieenses 321] 363] 336 245] 186] 202} 205] 231] 243) 232) 237] 238) 242 
E cs cpu bdescdudeceneneb eae daiewkone 1,614] 1,684] 1,604) 1,335) 1,143! 859) 849) 833) 872) 902| 890) 895) 921) 988 
P Salaries and WAGES. .......-.-.eeeee ees ereee renee cess 440} 464) 452) 413) 357) 306; 327) 334) 352) 372) 380) 388) 400) 426 
Interest on time deposits? ae ates cine 439 445 451 387 302 232 227 196 175 174 171 159 147 140 
Interest on interbank deposits..............em.e..e- 75 68 73 53 35 13 3 3 2 2} (?) (2) (2) (2) 
Int. on dem. deps. (endl. tatasbank) TR a ae 235} 246] 225) 141 98 43 12 9 7 5} (?) (2) (2) (2) 
Taxes 7 we TE ee ee 114 112 113 86 67 58 62 64 81 86 82 85 100 129 
All other expemses............0.0.0ce0eeee cues ‘emaal 310] 348] 290] 256] 285] 207| 216] 226) + 255| 263} 257] + 262| + 273| 293 
Net current earmings...............-0ee cece eceeeee eee 580} 715) 554) 506] 410) 378) 394) 374) 399) 419) 384) 401) 402) 429 
Recoveries, profits on securities, etc..........+..+se-see- 141 137} 118) 127] 113) 125) 254) 376) 508) 256) 279) 327] 303] 278 
Losses and GepTOCIAtIOR.... 0... ccccsevevccvecsecsocsess 217} 295} 365} 620) 778) 858) 873) 538) 442; 338) 398] 380) 356) 318 
Net profits. ...........- 06sec ce cece cece eee eemereeees 504 557 307 12) —255| —356| —225 212; 465) 337 265 347 349 390 
Cash dividends declared®...............20eecceeee eens 318 387 367 335 245 150 173 187 199 201 198 207 210 211 
Wernheet t  oenne ess vsiesscntensasuadsaisieskaeed 8,837] 8,522] 8,052] 7,246] 6,816) 6,011) 6,442) 6,387| 6,376) 6,341] 6,338) 6,362) 6,486) 6,619 


















































1 Included in “‘all other earnings.’ 
2 Beginning with 1938 ‘interest on time deposits” comprises all interest on deposits except interest (if any) on demand deposits. 


3 Includes interest on capital notes and debentures. 


* At end of year. 
NoTE. ~The amounts i in this table are rounded to the nearest million and consequently do not balance exactly. Details will be shown in July 


BuLLET4; for prior figures see pages 467-472 of the May 1941 BULLETIN and page 465 of the May 1940 BULLETIN. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 





Compiled May 21 and released for publication May 23. Figures shown on 





charts may differ from preliminary figures used in text. 





Industrial activity increased in April and the 
first half of May, reflecting continued advances 
in armament production. Following an in- 
crease in buying during the first quarter, retail 
trade declined somewhat. Wholesale com- 
modity prices advanced further. 


PRODUCTION 


Expansion of industrial production in April 
was reflected in an advance in the Board's 
seasonally adjusted index from 172 to 174 per 
cent of the 1935-39 average. This increase 
followed upon a period of relative stability 
during the first quarter of the year, when grow- 
ing war production was offset by decreased 
civilian output. 

INDUSTRIAL PRODUCTION 


an Cont PER CENT 





200 
180 180 
160 J 160 
140 140 
120 120 
100 4+ 100 
80 ; 80 
1936 1937 1938 1939 1940 1941 1942 
Federal Reserve monthly index of physical volume of production 
adjusted for seasonal variation, 1935-39 average = 100. Latest figures 


shown are for April 1942. 


Since the beginning of the year total volume 
of industrial output has shown little change 
but there have been marked differences among 
individual industries. In general, output of 
machinery, chemicals, and armament of all 
kinds has continued to expand at a rapid rate. 
There have also been substantial increases in 
output of electric steel, nonferrous metals, glass 
containers, wood pulp, and coal. On the other 


$5+ 


hand, output of many products for civilian use 
such as automobiles, tires and tubes, wool 
textiles, electrical appliances, alcoholic bev- 
erages, petroleum, and petroleum products has 
been sharply reduced either by direct order or 
by shortages of material or transportation 
facilities. In the month of April crude petro- 
leum and petroleum products were the principal 
commodities showing a decline in output. Out- 
put of furniture, cotton and rayon textiles, 
manufactured foods, paper products, and to- 
bacco products has been maintained in large 
volume. 

Value of construction contracts awarded in 
April, as reported by the F. W. Dodge Corpora- 
tion, was almost one-fifth below the high March 
total, reflecting a decline in publicly financed 
construction. Residential contracts decreased 
by one-fourth and for the month were.at about 
the same level as last year. Awards for non- 
residential building increased slightly, mainly 
because of a 40 per cent increase in awards for 
factory construction, practically all publicly 
financed. 

In the first four months of 1942, total awards 
were about one-fourth greater than in the cor- 
responding period last year; public awards more 
than doubled, while those for private projects 
were down by about two-fifths. Public awards 
in this period made up over 70 per cent of the 
total, compared with about 4o per cent last 
year. 


DisTRIBUTION 


Retail sales declined somewhat in April, fol- 
lowing a considerable amount of anticipatory 
buying during the first quarter of this year. 
At department stores, dollar sales in April 
were about 10 per cent below the first quarter 
average, making allowance for usual seasonal 
variations, but were 5 per cent above the level 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


prevailing during the latter part of 1941. Dur- 
ing the first half of May sales showed a further 
decrease and were around 6 per cent larger than 
a year ago in contrast with price increases 
amounting on the average to about 20 per cent 
over the year period. 

Total freight-car loadings increased sharply 
in April, owing chiefly to larger shipments of 
coal and forest products and to a sharp rise in 
iron ore loadings as the Great Lakes shipping 
season got under way. Shipments of merchan- 
dise in less than carload lots, which had begun 
to decline in March, were reduced sharply 
further in April, reflecting Government action 
to increase the average load per car in order to 
effect fuller utilization of railroad equipment. 


CommopiTy PRIcEs 


Beginning on May 11, wholesale prices of 
most commodities were limited to the highest 
levels reached during March, according to the 
general maximum price regulation issued April 
28. Effective May 18, retail prices of most 
commodities were likewise limited. Retail 
prices of related services will be limited begin- 
ning July 1. 

About 30 new maximum price schedules for 
industrial products were issued from the middle 
of April to the middle of May. Most of these 
covered wholesale prices of items previously 
subject to informal or temporary controls. 
Upward adjustments in maximum prices were 
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allowed for coal, ferromanganese, tires, petro- 
leum products, and a few other items. 
Wholesale prices of most farm products and 
basic foods, which are exempt from direct 
control, showed little change in this period, 
following sharp increases earlier in the year. 


BANK CREDIT 


During the five weeks ending May 20 Federal 
Reserve Bank holdings of Government securities 
increased by about 200 million dollars, while 
currency in circulation rose by 260 million. 
Member bank deposits increased during the 
period and required reserves showed a cor- 
responding growth. The net result was a 
decline of 300 million in excess reserves. Hold- 
ings of United States securities at banks in 
leading cities increased further, while commer- 
cial loans declined. Liquidation of loans was 
concentrated at banks in New York City and 
in the Kansas City district. 


Unitep States GOVERNMENT Security Prices 


Prices of U. S. Government bonds declined 
in the last half of April, but steadied in the first 
half of May. Rates on current Treasury bill 
issues rose from about 0.20 per cent in March 
to 0.36 per cent in May. The Federal Open 
Market Committee announced on April 30 
that Federal Reserve Banks stood ready to 
purchase all Treasury bills offered at 0.375 per 
cent. 

MONEY RATES IN NEW YORK CITY 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





Reserve Bank credit outstanding Member 











































































































Treas- 
bank reserve 
Treas- ‘ ury de- Other 
| U.S. Government ury | Money | Treas- | posits | Non- | Fed- Balanees 
be | securities Gold cur- | i, onal ury with | mem- eral | — 
Date Re eS stock | TE?°Y | cul cash Fed- ber Re- 
dis- | Ma- | Ma-| All} total out- — hold- | eral de- serve 
count- | turing turing | other stand- . ings Re- posits ac- Total Ex- 
Total || with- | after ing serve counts | *°%! | cess? 
in 5 5 Banks 
years | years 
Monthly averages of 
daily figures: 
1941—Feb. 2 2,184 || 1,048 | 1,136 67 2,254 | 22,143 3,100 | 8,679 2,205 548 1,787 282 13,996 6,422 
Mar. 2 2,184 || 1,012 | 1,172 | 76 2,262 | 22,319 3,105 8,835 | 2,202 | 618 1,767 285 13,979 6, 304 
Apr. 2 2,184 983 | 1,201 | 85 2,272 | 22,441 3,115 8,995 2,277 | 892 1,774 288 13,600 | 5,883 
1942—Feb. 4 2,249 821 | 1,428 136 2,389 | 22,729 3,263 | 11,328 2,189 | 377 | 1,292 288 12,908 | 3,309 
| er | 6 2,252 821 | 1,431 134 2,393 | 22,696 3,272 | 11,507 2,172 244; 1,318 291 12,827 | 3,147 
| ee 7 2,275 850 | 1,425 150 2,432 | 22,679 3,281 | 11,645 2,178 197 | 1,428 295 12,649 2,951 
End of month figures: | 
1941—Feb. 28 3 2,184 || 1,048 | 1,136 78 2,265 | 22,232 3,102 8,781 2,187 343 1,805 281 14, 203 6,534 
Mar. 31 3 2,184 955 | 1,230 56 2,243 | 22,367 3,109 8,924 2,236 1,180 | 1,721 288 13,371 5,776 
Apr. 30 2 2,184 || 1,008 | 1,177 48 2,234 | 22,506 3,122 9,071 2,283 865 | 1,830 288 13,524 5,771 
1942—Feb. 28 5 2,262 || 821 | 1,441 | 144 |} 2,412 | 22,705 | 3,268 | 11,485 | 2,172 567 1,255 | 287 | 12,619 | 2,969 
Mar. 31......| 9 2,244 || 821 | 1,423, 102 || 2,355 | 22,087 3,277 | 11,566 | 2,190 289 1,405| 296 | 12,575 | 3,073 
Agr. 2..... 7 2,357 913 | 1,444 105 2,468 | 22,691 3,289 | 11,767 2,182 201 | 1,345 295 12, 658 2,791 
| 
Wednesday figures: | | | 
1941—July 2 3 2,184 951 | 1,234 86 2,273 | 22,627 3,150 9,704 2,276 837 1,820 289 13,125 5,265 
July 9 3 2,184 951 | 1,234 | 61 2,249 | 22,640 3,152 9,695 2,291 1,039 1,756 289 | 12,971 5,124 
July 16 | @ 2,184 951 | 1,234 | 108 2,294 | 22,655 | 3,157 | 9,645 2,309 849 1,792 | 288 | 13,223 5,33 
jue 23 3 2,184 951 | 1,234 61 2,248 | 22,664 3,161 | 9,634 2,320 | 954 1,759 288 13,117 5,181 
uly 30 | § 2,184 951 | 1,234 | 56 2,245 | 22,673 3,163 9,697 2,330 921 | 1,748 288 | 13,097 5,155 
} | 
Aug. 6... 5 2,184 951 | 1,234 41 2,231 | 22,682 3,169 9,795 2,345 | 839 | 1,865 | 287 | 12,951 5,018 
Aug. 13 10 2,184 951 | 1,234 53 2,247 | 22,703 3,172 9,792 2,361 | 919 1,816 | 287 12,948 5,027 
Aug. 20 | 8 2,184 951 | 1,234 80 2,272 | 22,710 3,178 9,840 2,377 | 785 1,835 285 13,037 5,058 
Aug. 27.. 10 2,184 951 | 1,234 87 2,281 | 22,716 3,178 | 9,899 2,378 | 772 1,843 285 12,998 4,994 
Sept. 3. 12 2,184 951 | 1,234 45 2,241 | 22,722 3,180 | 10,034 2,400 | 708 1,834 284 12,884 4,857 
Sept. 10. 14 2,184 951 | 1,234 58 2,255 | 22,733 | 3,185 | 10,036 2,397 456 1,843 283 13,158 5,111 
Sept. 17 ‘i 2,184 951 | 1,234 121 2,316 | 22,741 | 3,188 | 10,046 2,408 | 334 1,836 293 13,328 5,249 
Sept. 24.... 12 2,184 951 | 1,234 83 2,279 | 22,749 3,194 | 10,070 2,350 379 | 1,856 293 13,273 5,202 
Oct. 1 11 2,184 951 | 1,234 49 2,244 | 22,761 3,196 | 10,183 2,259 309 | 1,918 292 13,240 5,193 
Oct. 8 11 2,184 951 | 1,234 70 2,265 | 22,772 3,203 | 10,237 2,241 | 304 1,877 291 13,290 5,209 
Oct. 15 8 2,184 951 | 1,234 121 2,313 | 22,778 3,207 | 10,283 2,222 | 259 1,920 292 | 13,321 5,234 
Oct. 22 4 2,184 908 | 1,277 103 2,291 | 22,786 3,214 | 10,278 2,195 977 1,800 292 12,749 4,655 
Oct. 29 5 2,184 908 | 1,277 61 2,250 | 22,796 3,219 | 10,307 2,209 915 1,910 292 12,632 4,602 
Nov. 5 6 2,184 908 | 1,277 57 2,247 | 22,788 3,221 | 10,421 2,195 933 1,821 291 12,594 3,409 
Nov. 12 6 2,184 908 | 1,277 72 2,263 | 22,793 3,222 | 10,472 2,213 807 1,790 290 12,707 3,540 
Nov. 19 5 2,184 908 | 1,277 118 2,307 | 22,778 3,228 | 10,535 2,184 598 1,764 290 12,942 3,692 
Nov. 26...... 6 2,184 908 | 1,277 94 2,284 | 22,781 3,230 | 10,567 2,195 440 1,678 288 13,126 3,799 
Dec. 3 6 2,184 908 | 1,277 100 2,289 | 22,770 3,233 | 10,717 2,180 321 1,609 288 13,178 3,860 
Dec. 10 4 2,196 918 | 1,278 85 2,286 | 22,774 3,236 | 10,834 2,185 157 1,614 287 13,219 3,842 
Dec. 17 5 2,240 917 | 1,322 | 188 2,433 | 22,747 3,238 | 11,023 2,193 925 1,483 297 12,497 3,085 
s* a 7 2,243 917 | 1,326 249 2,499 | 22,750 3,244 | 11,224 2,195 908 1,422 297 12,447 3,056 
Sere 3 2,254 917 | 1,337 104 2,361 | 22,737 3,247 | 11,160 | 2,215 867 1,360 291 12,450 | 3,085 
1942—Jan.7........ 4 2,254 917 | 1,337 | 128 2,386 | 22,742 3,248 | 11,109 2,220 663 1,376 291 12,717 3,385 
“Ss ae | 4 2,254 917 | 1,337 133 2,390 | 22,740 3,252 | 11,062 2,224 419 | 1,395 291 12,992 3,561 
“Ss 3 2,250 827 | 1,423 | 130 2,383 | 22,750 3,255 | 11,077 2,204 284 1,387 291 13,145 3,584 
Jan. 28...... 4 2,243 821 | 1,421 92 2,339 | 22,744 3,256 | 11,097 2,196 302 1,379 290 13,075 3,479 
Feb. 4 4 2,243 821 | 1,421 | 70 2,316 | 22,738 3,259 | 11,231 2,201 376 1, 367 289 12,849 3,326 
Feb. 11...... 3 2,243 821 1,421 | 86 2,331 | 22,741 3,263 | 11,319 2,194 319 | 1,310 288 12,905 3,357 
Feb. 18...... 3 2, 250 821 | 1,429 151 2,404 | 22,712 3,264 | 11,339 2,181 264 | 1,251 288 13,058 3,460 
Feb. 25...... 4 2,262 821 | 1,441 125 2,392 | 22,715 3,266 | 11,422 2,189 798 1,154 288 12,521 2,878 
Mar. 4 6 2,262 821 | 1,441 134 2,402 | 22,705 3,269 | 11,518 2,180 287 1,270 286 12,835 3,208 
Mar. 11 6 2,253 821 | 1,432 88 2,347 | 22,709 3,271 | 11,520 2,176 60 1,317 286 12,968 3,266 
Mar. 18 6 2,249 821 | 1,428 96 2,351 | 22,686 3,273 | 11,474 2,168 59 1,373 297 12,939 3,161 
Mar. 25..... 6 2,244 821 | 1,423 76 2,326 | 22,684 3,274 | 11,462 2,175 472 1,352 296 12,527 2,847 
Apr. 1 9 2,244 821 | 1,423 86 2,339 | 22,672 3,277 | 11,593 2,187 362 1,354 295 12,496 2,999 
Apr. 8 7 2,243 821 | 1,422 134 2,384 | 22,675 3,279 | 11,610 2,177 190 1,350 295 12,715 3,169 
Apr. 15 9 2,254 831 | 1,423 152 2,415 | 22,678 3,280 | 11,624 2,166 301 1,485 295 12, 502 2,886 
Apr. 22. | 4 2,296 870 | 1,426 100 2,400 | 22,686 3,284 | 11,642 2,189 243 1,531 296 12,470 2,752 
Apr. 29. 7 2,350 910 | 1,440 86 2,443 | 22,689 3,286 | 11,723 2,186 128 1,421 297 12,662 2,815 
May 6 8 2,436 958 | 1,478 128 2,572 | 22,703 3,291 | 11,845 2,193 376 1,413 295 12,444 2,691 
May 13...... | 8 2,484 || 1,006 | 1,478 119 2,612 | 22,706 3,294 | 11,861 2,191 158 1,440 295 12, 667 2,925 
May 20...... 5 2,445 967 | 1,478 128 2,578 | 22,709 3,299 | 11,888 2,188 304 1,427 293 12, 486 2,565 








1 Includes industrial advances shown separately in subsequent tables. 
End of month and Wednesday figures estimated. : . 

_ Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article together 
with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and for excess reserves 
in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity distribution of security 
holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{In effect June 6, 1942. 








Discounts for and advances to member banks 


Discounts of and ad- 
direct obligations of vances secured by eli- | 
the U. S. (maturities 
not exceeding 90 days 
—last par. Sec. 13)! 


Federal Reserve Bank 
not exceeding 90 days 


| 
| Advances secured by 
| 
| —Sec. 13 and 13a)? 











eS 

| Rate Effective Rate Effective | 

SSS re cy | 4 Sept. 1, 1939 | 1 Sept. 1, 1939 | 
oO” eee aS 1 Aug. 25, 1939 1 Aug. 27, 1937 
ee 1 Mar. 21, 1942 1 | Mar. 21, 1942 
OS SO ee 1 Apr. 11, 1942 1 | Apr. 11, 1942 
Richmond.............. ef 8 Mar. 14, 1942 | 1 Mar. 14, 1942 
CS nee ee | 1 Sept. 16, 1939 1 Mar. 21, 1942 
DNL 52 -.s cawaculaeoaae | 1 Sept. 1, 1939 1 Feb. 28, 1942 
8 See } 1 Sept. 16, 1939 | 1 Mar. 14, 1942 
PEINGEED, .. .c0cnenseees i g Mar. 28, 1942 1 Mar. 28, 1942 
ee ee eee ' Sept. 16, 1939 1 Apr. 11, 1942 

RRR eee } 1 Sept. 16, 1939 1 Mar. 21, 1942 | 

San Francisco.. 1 Apr. 4, 1942 | 1 Apr. 4, 1942 | 





| 


gible paper (maturities | | [maturities not exceed- 


Per cent per annum.] 





Advances to individuals, gy , Or Cor- 
porations other than member b s secured 
by direct obligations of the U.S. (maturities 


| Other secured advances not ae 90 days—last par. Sec. 13) 





To nonmember banks 


Rate Effective Rate Effective | Rate 


ing 4 mos.—Sec. 10(b)] To others 











Effective 








2 Sept. 2, 1937 1 
2 Oct. 10, 1935 1 
2 Sept. 4, 1937 1 
2 Oct. 19, 1935 1 
2 Sept. 10, 1937 1 
2 Aug. 21, 1937 | 1 Sept. 16,1939 | 2% 
2 1 
1 1 
2 1 
2 1 
2 1 
2 1 





Sept. 1, 1939 2% Apr. 29, 1938 
Aug. 25, 1939 3g Feb. 8, 1934 
Mar. 21, 1942 2% Sept. 1, 1939 
Apr. 11, 1942 3% | May 11, 1935 
Mar. 14, 1942 4 Feb. 19, 1934 
Apr. 23, 1938 

4 Oct. 16, 1933 

3 Mar. 14, 1942 
Mar. 28, 1942 3 Oct. 8, 1938 

2 

2 

+ 





Aug. 21, 1937 | 
Mar. 14, 1942 
Aug. 24, 1937 
Sept. 3, 1937 | 
Aug. 31, 1937 | 
Sept. 17, 1937 


a 


bo Apr. 16, 1938 
ke Apr. 16, 1938 


Sept. 16, 1939 
Oct. 19, 1933 


Apr. 4, 1942 














- Rates shown also apply to advances with maturities not exceeding 15 days secured by ‘fully g guaranteed obligations of the F. F. M. C. or the H 1.0.1 L.C. 
Discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding six months and nine months, respectively 
Rates shown also apply to advances with maturities not exceeding 15 days secured by obligations of Federal Intermediate Credit Banks maturing withi: 


six months. 
FEDERAL RESERVE BANK MINIMUM BUYING RATES ON 
BANKERS’ ACCEPTANCES 


(Per cent per annum] 














: Rate on In effect be- | Previous 
Maturity June 6 | ginning rate 
' 

SRE cone vsstuniaackas ‘ % Oct. 20, 1933 | 1 
NE, cin ciahw ae adaas aanie be do .| 1 
2) RSE iN ee ly do 1 
RMN, 3. ccnp aie euccseneee le do 1 
GNI i cricvenenceacects le do 1 
Dc cnicecesesenaaly 4 do | 1 
121-180 days 1 do “a 1% 


1 This rate also applies to acceptances bought under repurchase agree- 
ents, which agreements are always for a period of 15 days or less. 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits} 
| Aug. 16, Mar.1, | May1, =| Apr. 16, Effec- 
| 1936 1937- 1937- 1938- tive 


Classes of deposits 





and banks | Feb. 28, ~~. 30,| Apr. 15, | Oct. 31, | Nov.1, 
1937 | = 1937 | 1938 | 1941 1941? 
On net demand } | 
deposits:! | 
Central reserve city 1944 22% | 26 22% 26 
Reserve city 17% 20 17% 20 
Country 10% 124% ae ee” 14 
On time deposits: 
All member banks 1% 5\% 6 5 | 6 
' See footnote to table on p. ‘564 for explanation of method of computing 


net demand deposits. 
2 Percentages in this column are double the basic statutory requirements, 


which were in effect June 21, 1917-Aug. 15, 1936. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 











Prescribed by Board of Governors of the Federal Apr. 1, | Nov. 1, 

Reserve System in accordance with Securities O 1936” — 
Exct Act of 19 ct. O28, an 
xchange Act of 34 1937 othae 
For extensions of credit by brokers and paren on | 

listed securities, under Regulation T 55 | 40 
For short sales, under Regulation T (2) | 50 
For loans by banks on stocks, under Regulation U....| 455 | 40 





1 Reg. T and U limit the amount of credit that may be extended on a 
security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of the extension; the ‘margin 
requirements” shown in this table are the difference between the market 

value (100%) and the maximum loan value. 

2 Requirement, under Reg. T was the margin ‘ 
by the broker. * Reg. U became effective May 1, 193 

Nore.—Regulations T and U also provide At requirements on 
“‘omnibus”’ accounts and loans to brokers and dealers. 


Sestemneelty required”’ 
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eA RESERVE BANK RATES ON INDUSTRIAL AD- 
CES AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 
Maturities not exceeding five years 
[In effect June 6. Per cent per annum] 





| To Industrial or 





Commercial | To Financing Institutions 
Businesses _ i 
a Sie or | 
Federal Reserve Purchases | 
ank | nas 
| On | On com- 
| 1 3 Bm i nts 
advances ments for which ase pee 
institu- maining 
| “aon fe portion 
| obligated 
ee) es 3 
Béston..............| 2%-5 | %1 (2) (3) V1 
New York........... 214-5 by-1} (2) (3) be-1'4 
Philadelphia........ 216-5 1o-1\% (4)2 (3) 'e-1% 
Cleveland........... 214-5 6-14 | 2) | (3) @)%1% 
Richmond........... 2%-5 | %1\% | (2) (3) ri 
DR oi iaatekicaind 265 | wi | (2) (7) |@)'4-1% 
eee 216-5 | w1y% | 2%-5 244-5 Vo-1'4 
St. Lawis......cc5.60s. 2-5 | %1%/] 1-1% (3) 4-14 
Minneapolis......... 21-5 | wi | (2) | @) be-114 
Kansas City......... 2-5 | 4-14 (?) (3) Mo-1'4 
Dallas veel 2S | W1h% (2) (3) |(®)bg-1% 
San Francisco....... 21-5 1o-1\4 (2) (3) (5)14-1% 


| ' | 


1 Including loans made i in participation with financing institutions. 
Rate charged borrower less commitment rate. 
Rate charged borrower. 
\ May charge same rate as charged borrower by financing institution, if 
ower. 
5 Financing institution is charged 4 per cent on undisbursed portion of 
loan under commitment. 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


(Per cent per annum } 











Nov. 1, 1933- | Feb. 1, 1935- Effective 

Jan. 31, 1935 Dec. 31, 1935 Jan. 1, 1936 
Savings deposits , 3 2k 2% 
Postal savings deposits 3 2% 2% 
Other deposits payable: , 
In 6 months or more. 3 2% 2% 
In 90 days to 6 months 3 2% 2 
In less than 90 days.. 3 24 1 











Maximum rates that may be paid by insured nonmember banks 
as established by the F. D. I. C., eatin February 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the rate 
payable by a member bank may not in any event exceed the maximum 
rate payable by State banks or trust companies on like deposits under 
the laws of the State in which the member bank is located. 


NOTE. 


FepERAL REsERVE BULLETIN 





De 


Bil 


Ind 





PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
[In thousands of dollars] 
























































































































































Wednesday figures | End of month 
1942 1942 | 1941 
May 20 | May 13 May 6 Apr. 29 | Apr. 22 | Apr. 15 Apr. 8 Apr. 1 r | 3 Mar. Apr. 
Assets ~ 
Gold certificates on hand and 
due from U. S. Treasury |20, 508, 409) 20, 512, 410/20, 494, 411/20, 488, 410) 20, 478, 413/20, 494, 409 20, 473, 911/20, 466, 913 20, 495, 411 20, 481, 915/20, 192, 732 
Redemption fund—F. R. notes 15, 202) 13,959) 14, 871 15, 201) 15,561 13, 189 14, = 12,946 14,551 12,947 11,139 
Other cash ‘ 298,772) one 297, 613) 318, :900) 331, 655) 332, 721) 327, % 322,049 314,130, 325,868 329, 444 
Total reserves..... 20, 822, 383 20, 825, 978 '20, 806, 895 20, 822, — 9 825, 629 20, 840, 319 20, 815,837 | 120, 801, 908 20, 824, 092 20, , 820, 730) 20, 533, 315 
Bills discounted: ¥ my a | “a ° 
For member banks... ‘ 5, 248 8, 307 tome 6,990 3,890 9,261 —= 9,049) 7,024) 8, 850 1,918 
For nonmember banks, etc. 1 1 1| 1 1) 1) | 1 tA 
Total bills discounted 5, 248 8, 307 2: 924 6,991) 3,891 Sa 6, 848] 9,050 q, 02s} 8,851 § 918 
Industrial advances : b : 10,712 “10, 287 9, 950] 9,997) 9,731 9, 551) 9, 636 “8, 744 9, 948| 8, 802 4, 549 
. S. Government securities: 
Direct | 
DU aoe oon ag 1,603,302) 1,603,302) 1,603,302) 1,564,990) 1,551,006) 1,547,906) 1,547,136) 1,548,136) 1,569,124) 1,548, 136) 1,359, 200 
SRR Ee 692, 500 692, 500 692, 500 692, 500) 692, 500 692, 500) 692, 500 692,500) 692,500 692, 500 820, 300 
CertHhcates......0500065. 15, 650 37,400 20, 700 | SiS wiasd-ay ae 
__ Se eeeeere ieee 129, 759) 147, 584 116, 002 89, 002) 48,418 9,775 : 3 91,302 
CONIONE.... i sasccccccacs 3, 600) 3,600 3,600 3, 000 3,600 3,600 3,600 3, 600 3, 600 3, 600 4, 600 
Total U.S. Government | | | 
securities, direct and | 
guaranteed 2,444,811) 2,484,386] 2,436,104) 2,350,092) 2,295,524) 2,253,781) 2,243,236) 2,244, 236) 2,356,526) 2,244,236) 2,184, 100 
Other Reserve Bank credit out- | | 
standing 117, 323) 109, 099 118, 120 75, 967) 90, 449) 141,918 124, 005 76,941 94, 796) 93,009 40, 378 
Total Reserve Bank | | | r 
credit outstanding |_2. 578, 094) 2, 612, 079 2,572, 098 2,443,047! 2,399,595| 2,414,512) 2,383,725) 2,338,971) 2,468, 295 2,354, 898 2,233,945 
— — = === = = | ——_=|_ss <———=>=— = EE 
Liabilities | | 
F.R. notes in actual circulation | | 8, 916, 287! 8,905,348! 8,876,906) 8,781,735 8,714,386) 8,699, 9, 285 8,674,317! 8,655,870) 8,821,063) 8, 634, 683 6, 282, 368 
= = = —<— EES | —— =) — — = ——FS—S—oo> -—— = 
Deposits: | 
Member bank — reserve | 
account 12, 486, 014/12, 667, 232/12, 443, 884/12, 662, 385)12, 469, 577/12, 501, 972/12, 715, 446/12, 496, 135|12, 657, 628/12, 574, 520/13, 523, 857 
J. S. Treasurer—general | 
IN Gs 5 55s vawes | 304, 007 158, 251) 375,970 128, 384 242,777) 300, 952 190,478 362, 308 200, 908 289,193 865, 436 
SN eos ck acwale ginny ..| 949,894 936,452) 955,031! 892,929) 915, 500} 926, 259 722,650 747,947 958, 995 776,301) 1,251,130 
Other deposits.............. | 476,757 503, sere § 458, ow 527, " 650) eel 558, 486 627,760 606, 242) 386, 471 628, 236 579, 092 
{ ———_———— —— —_ = ' —— =e oo 
Total deposits....... -|14, 216, 672 4, 265, 869) 14, 232, 982! 14, 211, 348) 14, 243, 436) 14, 287, 669 9/14, 256, 334 14, 212,632 14, 4,204, 002 14, 268, 250 16, 219, 515 
Ratio of total reserves to deposit - 
and F. R. note liabilities com- 
bined (per cent) 2K 90.0 a 00.0 90.6 90.7 90.7 90.8 91.0 90.4 90.9 91.3 











1 Less than $500. 


MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


[In thousands of dollars] 









































Teh s 91 days 6 months | 1 year 2 years 
Total eo vg Ane yy to6 to Ans on =. 

ays aye ys aos months lyear | 2 years Syears | 

_ ~~ Besud Bence F | 

Bills discounted: } 
Apr. 29 ak eaehakeaaae 6,991 6,070 414 104 344 57  Eccubeseusiesnaaiwees Js seweweeeses 
May 6 sieve ease ea aks, eae 7,924 7,302 288 95 187 50 a a ee errr 
Sree epee 8,307 7,822 219 60 141 62 2 Sere eee er 
BE: cthsuncsleasncecebbinekeon 5, 248 4,882 127 129 94 13 | ee eee! SE ee ares 

| | 

Industrial advances: 
SE. Mts ia cokweenudaweaenaaecunee 9,997 4,074 748 506 171 1,025 | 894 | 1,423 3 3) 
"SS RRC RRR sien ret 9,950 || 4,136 1,000 | 242 598 604 840 | 1,446 BB is vcocss ses 
May 13 NS TE RAS will 10, 287 4,758 685 | 241 703 510 863 1,446 8 eee 
May 20 pares J 10,712 5,572 399 256 654 531 730 | 1,444 Derr 

U. S. Government securities, direct | 
and guaranteed: | 
ay 0 ee Se eS) ee eee rey 13,221 54,961 87,020 | 70,100 317,800 | 367,100 | 1,439,890 
May 6 oe mee .| 2,436,104 |} 19,600 5,100 15,521 75,781 86,900 | 70,100 317,800 | 367,100 | 1,478, 202 
May 13 ea . ; 2,484, 386 30,925 | 30 20,756 90,123 109,350 | 70,100 317, 800 367,100 1,478, 202 
May 20 “ty . ..| 2,444,811 |) 10,130 20,756 22, 868 76,005 81,850 | 70,100 | 317,800 367, 100 1,478, 202 
. | | | | 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
[In thousands of dollars] 





















































1] | 
New | Phila- | Cleve- | Rich- | St. |Minnea-| Kansas San 
Total Boston | York | delphia eet jeer |Atlanta | Chicago Louis | pelle City Dallas _ 
I isco 
= I — — enaerjeeneen — 
Assets 
Gold certificates on hand | | 
and due from U. S. | 
Treasury | | 
Apr. 29 20, 488, 410 1, 164,414 7,962, 125/1, 212, 445/1,627, 324) 835,655) 570,641 '3, 606,446] 623,952) 346, 209) 553,342) 394, 778/1, 591,079 
May 6 20; 494. 411) 1, 169, 118 7,867,920 /1. 224. 961|1,606,761| 829,180] $87. 614|3.548.475| 628.222] 389,403] 621.228! 402° 68411. 618.845 
May 13 20, 512, 410 1,170, 269 7, 910, 146/1, 223,803|1, 624,245) 830,281) 602, 460]3, 494, 236} 628,379] 370,100] 595,050| 403, 617/1, 659,824 
May 20 |20, 508, 409 1, 139,632 7,947, 407)1, 230, 542)1,634,301) 831,914) 596,832/3,455,480) 642,275) 366, 906 591,899) 385,658/1, 685, 563 
| 
Redemption Fund—F. R. | } | | | 
Notes | 
Apr. 29 | 15, 201 3, 306 1,755 768} 545 1, 289] 352 904 349) 252| 506 391| 4,778 
May 6 14,871 3, 230 1,450 675) 480 1,722] 314) 805 332 243} 492 377 4,751 
May 13 13,959 3,188 1,257 617| 434 1,317] 287 724! 321 237} 483 367| 4,727 
May 20 15, 202 3,123 994 545 1, 369 1,931 249 1,622) 300} 226] 458 348) 4,037 
Other cash: | } | | } 
SS ee 318, 900 26, 264 72,191 18,231} 28,091 16,021} 18,908 58, 168 16, 647| 6,836; 12,596] 12,989) 31,958 
or ees | 207°613| 25,318) 70,647] 16,260] 28,182| 13.286] 16,519] 53,956] 14,472] 6,071] 11,048] 12,347] 29,507 
May 13 | 299,609 25,418 72, 125| 15,888} 25,627) 14,697) 17,064] 52,534] 14,840/ 6,270] 11,561] 12,663) 30,922 
May 20 } 298, 772, 25, 504 73,844 15,019 25,779) 13,277; 17,655 51,021 13,620 6, 237 11, 343) 13, 245] 32,228 
| | | | | 
Total reserves: | | | | | } 
Apr. 29 -_ _. 120,822, 511) 1, 193, 984 8,036, 071/1, 231, 444/1,655, 960) 852,965] 589,901|3, 665,518] 640,948] 353, 297 566, 444| 408, 164/1,627,815 
May 6 “a 120, 806, 895 1, 197, 666 7,940, 017|1, 241,896/1,635,423| 844,188] 604,447/3, 603, 236| 643,026] 395,717| 632,768] 415, 408/1, 653, 103 
May 13 20, 825, 978 1, 198, 875 7,983, 528|1, 240, 308/1,650, 306) 846, 295) 619, 811)3, 547,494) 643, 540] 376, 607| 607,094) 416, 647|1, 695,473 
May 20 120, 822, 383 1,168, 259 8,022, 245|1, 246, 106|1,661,449| 847,122) 614, 736/3, 508,123) 656,195) 373, 369| 603,700) 399, 251/1, 721,828 
Bills discounted: 
Secured by U.S. Govern- 
ment obligations, direct | 
and guaranteed: 
Apr. 29 6, 556 210 3,576 540 ee eon eee eee 2,176 25 14 15 
May 6 7,103 645 5,515 810) 49 See ee: eS ere 4 35 14 35 
May 13 7,462 600 5,736 1,037) PEE! WERE RR enee Rint soe 60 14 15 
May 20 4,965 350 3, 539 Pee Senne Seencereke! “semeres 175 Saeed 60 14 35 
Other bills discounted 
Apr. 29 435 103 ; BE i:s:9-s0 noice Ses eed eee een Care ns oer 27 244 
May 6 821 See eee) Seer ere. eee nee ye ee ey ee 27 238 6 
May 13 845 ee Re on Saeee come om 27 23 6 
May 20 | ae Seep, Seer: ere AS Say eae Seer 27 221 6 
Total bills discounted: } 
Apr. 29 6,991 210 3,679 540 Ee Se ee: ere 2,176 52 258 15 
May 6 7,924 645 6, 065 810 eee PERO SES ee 62 252 41 
May 13 &, 307 600 6, 286 1,037 30 Renee ee Sere : 87 246 21 
May 20 5, 248) 350 3,539 792 29 : Se Saree 175 87 235 41 
Industrial advances: | 
Apr. 29 9,997 901 1,091) 4,943 193 680 897 | 593 66 212 101 
May 6 9, 950) 992 1, 088) 4,962 193 655 899 312 8 462 66 212 101 
May 13 10, 287 1,227 1,087 5,019 192 654 906 312 8 508 66 211 97 
May 20 10, 712! 1,225 1,070 5, 382 194 651 954 312 8 543 66 211 96 
U. S. Government securi- | 
ties, direct and guaran- | 
teed: 
Bonds: | 
Seer 1,568,590) 118,074! 420,502) 124,167) 159,361 95,960} 68,224) 194,960) 75,708) 47,923) 67,179) 61,404) 135,128 
 ) eae _.| 1,606,902!) 120,412) 436,250) 127,404) 163,340 97,111) 69,378] 198,944) 76,580) 48,562} 68,226) 62,433) 138,262 
_ Ree 1,606,902 120,120, 439,160] 127,511] 163,387] 96,479] 69,105] 198,531] 76,062) 48,280} 67,911) 62,182) 138,174 
WE Bs os <cccec ...| 1,606,902) 120,359 436,783) 127,422) 163,348 96,996} 69,327) 198,869) 76,487) 48,509) 68,168) 62,388) 138,246 
Notes: 
NT eh ue a oak & 692, 500) 52,127! 185,642) 54,817 70,355 42,364) 30,120 86,072} 33,422} 21,157) 29,658) 27,109 59, 657 
| Seas 692,500) 51,891 188,004 54, 904 70,391 41,851! 29,898) 85,735} 33,005! 20,927) 29,402} 26,907) 59,585 
MRE so 692,500), 51,768) 189,257] 54,952} 70,411] 41,578] 29,781] 85,556) 32,781! 20,806) 29,265} 26,799) 59,546 
May 20 a idk a Te 692, 500) 51,869, 188,234 54,914 70, 395 41,800! 29,878 85,702) 32,962} 20,907) 29,376) 26,885 59,578 
Certificates: 
Apr «jae F | ere eee es ees a. eee ee teed 
May 6 PEELS 20, 70 1,551 5,620 1,641 2,104 1,251 894 2,563 986 626 879 804 1,781 
ET eRe 37,400  2,796| 10,221 2,968} 3,803 2,245} 1,608) 4,621] 1,770} 1,124) 1,581] 1,447 3,216 
a ‘ 15, 650 1,172) 4,254 1,241 1,591 945 675 1,937 745) 472 664 608 1,346 
| } 
Bills: 
SL eee 89, 002! 6,700| 23,859 7,045 9,042 5,445) 3,871 11,062} 4,296! 2,719) 3,812 3,484 7,667 
OY pee 116, 002) 8,693 31,493 9,197 11,792 7,010 5,008 14, 362 5,528 3, 506 4,925 4,507 9,981 
May 13 jabeeais ad 147,584) 11,032 40, 334 11,711 15,006 8,861 6,347 18, 234 6, 986 4,434 6, 237 5,711 12,691 
May 20 oS ae 129, 759 9,719) 35,271 10, 289 13,191 7,832 5,598 16,059 6,176 3,917 5,505 5,038 11, 164 
u 
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[In thousands of dollars] 


























































































































| New Phila- | Cleve- | Rich- | St. Minne- | Kan San 
Total Boston York | delphia land | mond = Chicago Louis | apolis City. Dallas —_ 
isco 
Assets—Continued | | } 
Total U. S. Government | | 
securities, direct and 
guaranteed: | 
Ror. B......... 2,350,092) 176,901} 630,003! 186,029) 238,758 143,769) 102,215, 292,094) 113,426, 71,799] 100,649! 91,997] 202.452 
Serre 2,436, 104]| 182,547| 661,367) 193,146] 247,627, 147,223) 105,178| 301,604| 116,099, 73/621| 103,432| 94/651] 209'609 
May 13.................| 2,484, 386] 185,716] 678,972| 197,142} 252,607} 149, 163| 106,841] 306,942] 117,599] 74,644] 104,994] 96,139] 213/627 
Ry 2, 444, 811) 183,119] 664,542) 193,866 248,525) 147,573 105, 478] 302,567} 116,370) 73, 805) 103,713) 94,919) 210,334 
Total bills and securities: | | 
(eee : 2,367,080) 178,012) 634,773) 191,512) 239,012) 144,449) 103,112! 292,414) 113,426) 74,568) 100,767} 92,467 202, 568 
May 6..................| 2,453,9784 184,184] 668,520] 198,918] 247,869] 147,878| 106,077| 301,916] 116,107] 74,083] 103,560| 95/115] 209°751 
May 13.................| 2,502,980) 187,543] 686,345] 203,198] 252,829] 149,817| 107,747] 307,254] 117,607| 75,152} 105;147| 96,596] 213,745 
May 20..................| 2,460,771 184,694] 669,151! 200,040| 248,748) 148,224] 106,432) 302,879/ 116,553) 74,348] 103,866] 95/365} 210,471 
} | } 
Due from inet banks: | 
Apr. 29 ; 47 3 18 5 4 2 2 6 1 . 1 1 4 
May 6 eadaere aed 47 3 18 5 4 2 2 6 1 . 1 1 4 
2S eee * 47 3 18 5 4 2 2 6 1 be 1 1 4 
MEM iniitasktcexcaes 47 3 18 5 2 2) 6 1 . 1 1 4 
Federal Reserve notes of | | 
other banks: 
See 24,490) 681 2,956 1,428 1, 590 3,791 2, 282) 3,635) 1,622 482 1, 584 623 3,816 
yy Saree 25,605 600 2,489 1,422 2, 225| 3,469 3,640) 3,603 2,851 554 1, 266 524 2,962 
| aa 27,276 675 2,799) 1,745 1, 666) 3,851 3,278 3,965 2,502 1,573 1,846 566 2,810 
ES ATE 25,955, 762 2,900 1,739) 1, 803) 3,027 5,260 3,552} 3,208 711} = 1,088 708 3,197 
Uncollected items: 
Pe 1,024,029) 102,274; 235,948 69,829) 138,037 80,209; 44,389) 151,625 45, 881) 24,150) 40,472) 34,293 56,922 
reese Fe 99,571) 221,413 75,560) 118,601 83,839} 48,978) 162,796) 47,960} 25,776) 43,679) 35,160 51, 844 
_ | See ee .| 1,179,954), 114,742) 271,580; 78,668) 154,904) 103,156] 48,299) 186,366) 53,403) 24,113) 45,657| 38,474 60, 592 
rere 1,131,839) 117,426) 261,422) 74,403) 133,883 92,015} 46,778; 170,913; 52,734) 25,453) 50,106) 40,888 65,818 
Bank premises: 
MS Sc dbncs weanad-« 40, 581 2,759} 10,452 4,824 4,401 3,047; 1,964 2,951; 2,138) 1,329) 2,855} 1,120 2,741 
_ | SER ae 40, 560) 2,759 10, 434 4,824 4,401 3,055 1,964 2,951 2,140 1,329 2,849 1,113 2,741 
2 ae 40, 562) 2,759 10, 434 4,824 4,401 3,055 1,964 2,953 2,140 1,329 2,849 1,113 2,741 
WN NG) ckiixcameecabes « 40, 563) 2,759 10, 434 4,824) 4,401) 3,056 1,964 2,953 2,140 1,329 2,849) 1,113 2,741 
Other assets: 
BS Sos eeniene oda 46, 241 3,077 12, 318 4, 320) 5,086 2,944 1,848 5,341 1,947 1,346 1, 880 1,751 4, 383 
OL Sere 46, 532) 3,180 12, 607 3, 632| 5,245 2,934 1,874 5,449 2,001 1,395 1,919 1,796 4,500 
ee rate’ 47,899 3,240 13, 163 3,823) 5,340 3,036 1,917 5,581 2,028 1,408} 1,953 1,823 4, 587 
DNC ION > ina ocsis Ceticmncsion 48, 416 3,300 13,152 3,786) 5,445 3,074 1,966) 5,723 2,065 1,445 1,995; 1,834 4,631 
Total assets: 
Ba ida anacme es 24, 324,979 1, 480, 790/8, 932, 536/1, 503, 362|2, 044, 090/1, 087,407) 743,498 \4, 121,490; 805,963) 455,172) 714,003) 538, 419/1, 898, 249 
May 6 ve ceeeeueaes«.|24, 388, 7941, 487, 963/8, 855, 498) 1,526, 257/2, 013, 768, 1,085,365) 766,982) 4. 079, 957; 814,086) 498,854! 786, 042| 549, 117|1,924, 905 
May 13... .... 0.00... |24,624, 696 1, 507, 837/8, 967, 867/1, 532, 571/2, 069, 450! 1,109,212) 783, ‘018/4, 053,619) 821,221) 480,182) 764, 547| 555, 2201, 979, 952 
May 20 cc ceeeecse ones -|24,529, 974 1,477, 203/8, 979, 322/1, 530, 903)2,055, 733) 1,096,520 775,138 |3, 994,149 832,896 476,655) 763, 605) 539, 160 2, 008, 690 
Liabilities | ; | | 
Federal Reserve notes in | 
actual perateas i | | | 
| eer ee 8, 781,735|| 702, 334|2,238,768) 619,342) 836,372) 462,675) 324,384 1,823,250) 344,912) 222,048) 284,762) 146,582! 776, 306 
May 4 Te eer 876, 906] 708, 724/2, 250,846) 624,946) 845,558] 470,037) 333,772|1,838,827| 347,761] 225,131} 288,181) 148,993) 794,130 
| “2: re ..| 8,905, 348) 710,125)2,257,782| 628,808} 849,702 473; 193 334, 037|1, 844, 474 348,225 225,676) 288,157) 148,260] 796,909 
ee 8,916, 287), 679,708 2,273,833) 633,860} 853,048) 473,990) 335,232)1,855,579| 349,794 225,351 289,361) 148,539) 797,992 
| | 
Deposits: 
Member bank—reserve | | | 
account: } 
SS errr 12,662,385), 611,164/5,528,544| 679,064) 942,318! 455,662 331, 85011, 977, 367| 366,824! 164,818) 349,249) 308,906) 946,619 
Ee 12, 443, 884) 599, 625|5, 311,643} 668,801) 920,097, 460,116 336, 986|1, 912,638) 363,390; 202,268; 399,931) 310,992) 957,397 
| Se 12, 667, 232|/) 609, 315|5,481,016| 698,489) 921,011) 467,019 358, 642/1, 846,592) 371,163) 187,565) 387,950) 324,629 1,013, 841 
May 20. . ... ... 0... -|12, 486, 01 618, 903/5,443,606| 689,411) 918,329) 456,814) 339,783)1, 776, 948| 370,961! 183,985) 378,402 309,624 999,248 
U. S. Treasurer—general | 
account: | 
oa eee 128,384 16,297 6, 592 14, 899 2,349 1,007 3,075 20,751 6,215) 14,704 6,579) 17,434 18,482 
May 6 paon 375,970, 24,552} 142,320 35,003 12,806 14,476} 11,480 53,745} 12,833) 15,501} 17,370) 20,948 14, 936 
Serer 158, 251) 19, 832 21,857 5,590 1,291 9,464 6,030 48,756 6,972} 11,711) 12,497 9,982 4,269 
ee 304, 007 18, 206 58, 458 21, 234 16,931 20,742' 14,476, 54,088) 18,293; 14,179 14, 084) 7,370 45,946 
| | | 
Foreign: | 
Apr. 29 892,929) 22,167) 472,846 66, 433 63,664 30,448} 24,220 84,425) 20,760) 15,224) 20,068) 20,068 52,606 
May 6 955,031) 26,474) 499,414 71,638 68,653 32,834; 26,118 91,040) 22,387) 16,417) 21,641) 21,641 56,774 
May 13 936,452) 23,994) 492,705 70,070 67,151 32,115) 25,547 89,048} 21,897} 16,058) 21,167) 21,167 55,533 
May 20.. na 949, 8944 24,292) 498,434 71, 308 68, 337 32,683) 25,998 90,621) 22,284 seie anes 21,541) 56, 513 
| 
* Less than $500. 
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[In thousands of dollars} 





























eee New | Phila- | Cleve- | Rich- St. | Minne- | Kansas San 
Total || Boston York | delphia | land mond [Atlanta | Chicago} 7 oV:. apolis | City Dallas pol 
Liabilities—Continued | 
Deposits—Continued: 
Other: | 
Apr. 29... 527, 650) 15,334} 355,364 11,322 40,218 42,116 3,553 3,418) 12,066 8, 382 6, 548 2,654! 26,675 
May 6 aa : 458, 097 17,442} 320,349 17,114 24,639 11, 380 3,867 3,007) 10,882 8,473 8,900 3,849 28,195 
SS See ; 503,934 13,672) 350,746 14, 364 52,662 11,135 2,558 4,120) 10,465 8,805 3,634 2,474 29, 299 
NE Da diciesreek 476, 757) 11,089; 348,290 9,757 41,289 8, 305 2,867 3,356} 10,012 7,320 5,727 2,453 26, 292 
Total deposits: 
Apr. 29 14, 211, 34 664, 962/6, 363,346; 771,718/1,048,549) 529,233) 362,698!2,085,961| 405,865) 203,128) 382,444) 349, 062/1, 044, 382 
May 6 14, 232,98 668 , 093/6, 273,726 792, 556|1,026,195|) 518,806) 378, 4512, 060,430) 409,492) 242,659) 447,842) 357,430/1,057, 302 
May 13 114, 265,8 666, 813/6, 346,324) 788,513)1,042,115) 519,733) 392,777|1,988,516) 410,497) 224,139) 425,248) 358, 252)1, 102,942 
May 20 , ....|14, 216, 67 672, 490/6, 348,788) 791,710/1,044,886) 518,544) 383,124)1,925,013) 421,550) 221,826) 419,754 340, 988/1, 127,999 
Deferred availability items: | 
cS Seas ae 948,1 87,220) 198,599 76,678) 123,828 77,690; 42,387) 162,980) 43,127) 20,061) 35,168! 30,938 49,433 
> Ses 897, 104) 84,845; 199,170 73,870) 106,711 79,842) 40,735) 131,520) 44,741) 21,119) 38,331] 30,900 45,320 
| eee ...| 1,070,902!) 104,511} 231,795} 80,209] 142,246) 99,567) 42,149) 171,346) 50,419) 20,409) 39,457) 36,882) 51,912 
May 20 Sciipliediat deiud 1,014, 563 98,402; 224,758 70,411; 122,417 87,277) 42,734| 164,326, 49,495). 19,535; 42,844! 37,810 54,554 
Other liabilities, including , 
accrued dividends: 
/  S eee 7,041 544 1, 385 1,126 564 1,495) 259 624 178 175 181 241) 269 
| See | 4,992 559 1,342 374 492 396) 249 531 197 168 194 190) 300 
EN vaiicxebsennns | —-§, 720 641} 1, 538 525 564 425 271 628 184 180 198 222) 344 ! 
MP ER occcxnidaciones 5, 563 832} 1, 500 401 555 404 265 579 155 169 176 222) 305 
Total liabilities: | 
Apr. 29 nana 23,948, 2331, 455, 060/8, 802,098 1, 468, 864/2, 009, 313 1.071.033 729, 728|}4,072,815| 794,082) 445,412) 702,555] 526, 823)1,870, 390 
> Sane eee 24, 011, 984/|1, 462, 221|/8, 725, 084) 1,491, 746/1, 978, 956/1, 069,081) 753, 207}4,031, 308) 802,191) 489,077) 774,548) 537,513/1, 897,052 
Sees '24, 247, 8391, 482, 090|8, 837, 439|1, 498, 055/2, 034, 627|1,092,918| 769, 234}4, 004, 964) 809, 325| 470, 404) 753,060) 543, 61611952, 107 
ea 24, 153, 085)|1, 451, 432|8, 848, 879| 1,496, 382/2, 020, 906)1, 080,215) 761,355)3,945,497| 820,994) 466,881) 752,135) 527, 559)1,980, 850 


Capital accounts 


Capital paid in: 
eee 144, 625 9,413 53,441 11,812 14, 788 5,815 4,949 15,880; 4,469 3,043 4,428 11,926 


4,428) 11,928 1 



























, ; 4,661 
ST PR eeeret 144,621 9,413} 53,447) 11,812) 14,787 5,815} 4,949] 15,864) 4,470) 3,046) 4,662 
May 13...... 144, 64 9,413} 53,447) 11,812] 14,794 5,815| 4,959) 15,865) 4,470) 3,048) 4,664 4,428) 11,928 
a i 144, 67 9,425, 53,447 11,812 14,794 5,815 4,959] 15,866) 4,479) 3,054 4, 664 4,428, 11,931 
Surplus (section 7): 
i) eee 157,502) 10,949) 56,651} 15,171) 14,346 5,236} 5,725} 22,925) 4,966) 3,152} 3,613) 3,976 10,792 ‘a 
May 6 157,502) 10,949) 56,651) 15,171) 14,346 5,236; 5,725} 22,925) 4,966) 3,152} 3,613) 3,976) 10,792 . 
May 13 157,502] 10,949) 56,651) 15,171) 14,346 5,236} 5,725} 22,925) 4,966) 3,152) 3,613) 3,976 10,792 
May 20 157, 502) 10,949} 56,651 15,171 14, 346 5, 236 5,725 22,925 4,966 3,152 3,613 3,976 10, 792 2 
Surplus (section 13b): 
Apr. 29 * hivee 26,781 2,874 7,070 4, 393 1,007 344 713 1,429 530} 1,000) 1,137) 1,263 2,121 
OS Say 26, 781 2,874 7,070 4, 393 1,007 3,244 713 1,429 530} 1,000) 1,137) 1,263 2,121 
| eae 26, 781 2,874 7,070 4, 393 1,007 3,244 713 1,429 530} 1,000} 1,137} 1,263) 2,121 
| RCS 26, 781 2,874 7,070 4, 393 1,007 3,244 713 1,429 530} 1,000} 1,137) 1,263 2,121 
| 
Other capital accounts: = 
Apr. 29 47, 838) 2,494] 13,276 3,122 4, 636 2,019) 2,383 8,441; 1,916) 2,565) 2,037) 1,929 3,020 
May 6 47,906 2,506) 13,246 3,135 4,672 1,989} 2,388 8,431/ 1,929) 2,579} 2,082) 1,937 3,012 
tS Tees Se 47,931 2,511] 13,260 3,140 4,676 1,999} 2,387 8,436} 1,930) 2,578} 2,073) 1,937/ 3,004 
ST eae 47,932 2,523} 13,275 3,145 4, 680 2,010] 2,386 8,432) 1,927} 2,568) 2,056] 1,934) 2,996 Fe 
Total liabilities and capital | 
accounts: } 
Apr. 29 _. 24,324, 979}1, 480, 790/8, 932, 536/1, 503, 362|2, 044, 090/1,087,407| 743,498/4,121,490| 805,963! 455,172] 714,003) 538,419'1, 898, 249 
May 6 _. 24,388, 794]1, 487, 963)|8, 855, 498/11, 526, 257|2, 013, 768}1,085,365| 766,982/4,079,957| 814,086) 498,854) 786,042) 549, 117/1,924, 905 
May 13 wc eevee ees 24,624, 696]1, 507, 837/8, 967, 867|1, 532, 571|2,069,450|1, 109,212] 783,018/4,053,619) 821,221] 480,182) 764,547) 555,220 1,979,952 
| ese ‘Sonia: sasiieaia mete camels 2,055, 733]1,096,520} 775, 138)3,994,149| 832,896] 476,655) 763,605| 539, 160 2,008, 690 


Commitments to make 
industrial advances: 









































Apr. 29 er 11,673) 321 412 1,272 1,124, 1,643} 1,210 2,034) 1,425)........ 97 eeak 2,135 
May 6 Br aol 11,703 221 409 1, 306) 1,148 1,642 1, 286) 2,034, 1,450 <a 97 ie 2,110 
May 13 Ra eae 13, 707 1, 306 408 1,270} 1, 144 1,742| 1,266} 2,034, 2, 195| ; 196 aioe 2, 146 
May 20 Shay 13,71 1, 306| 462 865) 1, 371 1,913 1, 263) 2,034 2, 162) alee eae 2,126 
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INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 












































| . 
Applications | Applications under | Applications | | Repaid, as 
received consideration | approv |Advances| Commit- | Approved pen Partici- 
Date (last Wednesday of S ateaas a ae ce __| out- ments out-| but not = bi ie = 
each month) | | standing! standing | completed? pms ote | a. A g3 
Number | Amount | Number | Amount | Number | Amount (amount) | (amount) (amount) etc. / (amount) 
| (amount) 
934—Dec. 2 .........25.- 4, 386 146,972 | 71 2,955 984 49,634 13,589 | 8, 25 20, 966 5,558 1,296 
1935—June 26............. 6,325 237,581 68 11, 349 1,646 88,778 27,518 | 20,579 11, 248 24,900 4, 533 
_ * ears 7,437 293, 084 28 2,823 1,993 124, 493 32,493 27, 649 11, 548 44,025 8,778 
1936—June 24. ........... 8, 006 314, 471 12 1,880 2,183 133,343 30,484 24, 454 9, 381 61,425 7,599 
| ee | 8,247 328, 998 5 1,245 2,280 139, 829 25, 526 20,959 8, 226 77,910 7, 208 
1937—Mar. [ae | 8, 344 , 300 9 1,322 2,323 141, 545 23, 059 18,611 7,898 85,210 6, 767 
, "Sener 8, 430 339, 509 | 10 1, 263 2,361 145,758 23,019 | 16,331 1,470 97, 663 7,275 
Ss aa 8,474 341, 842 | 1 800 2,381 146,724 21,415 14, 880 537 102, 588 7, 304 
SS eee | 8,534 350, 551 7 550 2,406 150, 987 20, 216 12,780 3,369 107, 384 7,238 
1938—Mar. 30 ie: trian otha ela | 8,708 358, 936 19 1,299 2,464 154, 918 19, 371 13,110 3,419 111,193 7,825 
("| Sere: | 8,976 369, 853 8 476 2,566 | 161,158 18, 444 13,649 a 117,555 8,426 
> ae | €,102 | 378,974 8 146 =—s_- 22, 617 168, 380 17, 567 13,597 5,737 122, 447 9, 032 
= See 9,188 387, 496 5 247 2,653 175,013 17, 345 14, 161 1,946 128, 839 12,722 
19399 —BMar. 29. .....cccceel 9,249 392,230 14 S44 2,683 177, 895 15,798 12, 647 1,975 135, 004 12,471 
Ec ccudicine. cols | 9,308 395, 499 5 255 2,721 179,778 15,255 11,175 2,067 139, 281 . 
RR | 9,366 402, 305 2 370 2,752 185, 234 14, 454 10,517 1,938 146, 156 12,169 
_ Pere 9,418 | 405,225 2 41 2,781 188, 222 13, 683 9,220 2,659 151,679 10, 981 
S90D Bar. Bis oc cicccciccs | 9,476 | 410,192 7 199 | 2,814 192, 665 12,723 8,224 2,471 158,110 11, 137 
ee | 9,512 | 413,646 2 33 2,838 195, 739 10, 988 8,762 | 2,195 162,612 11,182 
Ss eee 9,556 | 417,260 | 1 10 2,865 198, 966 10,778 8,078 | 2,315 167, 046 10,749 
Ss ee 9,609 431, 236 2 222 2,908 212,510 9,152 5,226 | 13,954 177,792 | 6,386 
ne—oe = RE 9,633 435,474 4 1,929 2,923 214, 800 9, 483 5, 207 12, 325 179, 021 8, 764 
SER 9,659 442,712 1 600 2,945 223, 226 9,451 5, 066 20,424 179, 569 8,716 
Mar. % soca anise | 9,682 | 448,506 3 823 2,959 228,732 9,526 7,315 19/986 180, 989 10,916 
= Ree | 9,719 444, 985 2 35 2,987 225, 849 9,157 8, 464 13,035 183, 646 11,547 
> aes | 9,793 455, 868 | 5 1,725 3,046 234,714 9,639 12, 342 14, 134 186, 062 12, 537 
oo) eee | 9,817 458, 092 | 2 35 3, 067 238, 505 10, 549 13,072 8, 090 192, 783 14, O11 
|) eee 9,855 | 471,035 3 145 3,096 248, 867 10, 761 11, 697 11,626 202, 287 12,496 
SS ae 9,891 481, 255 2 70 3,120 258, 154 10, 359 12,928 11,520 208, 279 15, 068 
SS ae |} 9,912 498, 017 3 2,220 3,132 267, 606 9,808 13,551 10, 251 216, 258 17,738 
> eee | 9,950 504, 144 1 5 3,161 274,739 10, 612 13, 238 12,317 219, 598 18,974 
Ty ree 9,974 506, 320 3 375 3,179 276, 499 10, 836 14,735 9,774 221,421 19,733 
SS, ee 10,007 $10,443 4 150 3,202 279, 860 10, 337 14,597 8,294 227 ,032 19,600 
1942—Jan. 28............. 10, 035 512,449 | 4 135 3,224 281,617 9,752 14, 272 7,612 230, 593 19, 388 
_s ae 10,056 | 525,432 1 600 3,241 292,905 9,227 14,921 15,751 233, 982 19,924 
Mar. 25 10,081 530, 556 1 300 3,261 297 ,945 9,312 14, 364 17,698 | 237,485 19, 086 
Apr. 29 10,129 546, 4 424 3,300 313,660 | 10,699 11,673 18,473 250, 105 22,710 
May 27 10,171 558, 821 2 400 3,337 325,507 | 11,464 14,378 22,480 253,801 23, 384 





1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of condition 
of Federal Reserve Banks. 
2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 
3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $1,182,000, May 
1942. 
4 Tuesday. 


27, 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars} 





















































° ” P P » San 
New Phila- | Cleve- | Rich- : St. Minne- | Kansas . 
Total || Boston! york delphia| land | mon® Atlanta | Chicago | 7 Guis | apolis | City Dallas —_ 
Federal Reserve Notes: 
Issued to F.R. Banks by F.R. 
agent: | 
Apr. 29 9, 233,377) 727,623)2, 353,776] 642,502) 869,957) 505,530) 346, 080/1,892, 363! 362,275) 226,722) 294,361) 161,646, 850, 542 
May 6 9,283,661) 734,887|2, 363,194) 644,771) 876,605 507, 342) 353, 778)1, 883,530) 365,827) 229,428) 298,952) 163,305) 862,042 
May — Se eee 9, 348, 588) 735, 887|2, 381,106} 654,316) 883,573) 513,732) 355, 545|1,894,599| 366,138) 230,733) 298,198) 163,111 871,650 
May ee 9,366,127) 702,771/2, 391,924 657, 479) 886,895) 513,666) 360, 900/1,905,887) 373,581! 231,380) 299,043; 165,570 877,031 
Held 4 "Federal Reserve } 
ank: 
OS eee eee 451,642 25,289) 115,008} 23,160) 33,585) 42,855) 21,696 69,113] 17,363} 4,674 9,599 15, 064) 74, 236 
TT Ee eee re 406,755) 26, 163} 112,348} 19,825) 31,047} 37,305; 20,006 44,703) 18,066) 4,297; 10,771 14,312; 67,912 
> ar 443,240) 25,762) 123,324) 25,508) 33,871) 40,539) 21, 508 50,125 17, 913| 5,057} 10,041) 14,851) 74,741 
May Gt pains ve pean 449,840) 23,063) 118,091) 23,619) 33,847] 39,676; 25,668 50,308) 23,787 6,029 9,682) 17,031) 79,039 
In Prd! circulation :1 | | 
CS ae 18, 781, 735] 702, 334/2, 238, 768) 619,342, 836,372) 462,675) 324, 384) 1,823,250) 344,912) 222,048! 284,762) 146,582) 776,306 
May 6 |8, 876,906) 708, 724/2, 250,846) 624, 946) 845,558] 470,037) 333, 772) 1,838,827) 347,761) 225,131} 288,181) 148,993 794,130 
May 13 18,905, 348) 710, 125|2, 257,782] 628,808 849,702] 473,193) 334,037/1, 844,474) 348,225) 225,676) 288,157) 148,260) 796,909 
May 20 8,916, 287, 679, 708 |2, 273,833 633,860 853,048} 473,990] 335, 232)1,855,579| 349,794) 225,351] 289,361] 148,539) 797,992 
Collateral held by agent as se- i} | 
“curity for notes issued to bank: | 
Gold certificates on hand and 
due from U. S. Treasury: 
Apr. 29 9,352, 740, 000'2, 360,000} 665,000) 875,000) 525,000} 350,000/1,900,000| 370,000] 227,000) 300,000) 166,000, 874,000 
May 6 9, 381, 500, 740, 000)2, 370,000} 665,000) 880,000} 525,000) 360,000)1, 900,000) 370,000) 230, 000 300,000} 167,500 874,000 
I oo a 30 Glo a ae alee 9,451,000 740, 000|2, 390, 000} 665,000) 885,000] 525,000] 360,000'1, 920,000! 380,000) 233,000] 300,000) 169,000, 884,000 
Ms ade aeceecee 9,498,000 740,000) 2, 400,000} 665,000, 890,000) 525,000) 370, 000)1,920,000) 390,000) 233,000) 300,000) 171,000 894, 000 
Eligible paper: i 
PS PY «5c wana Xn b we oiae 6, 653 210) 3,676 Pe SRE Renee re 2,175 EPR eee 
OT SERRA SES! 7,582 645) 6,065 _. Se SAS Se: Peer 62 
SS Re: 7,410)... | 6, 286 7 See aCe) See ; 87 
SEER Erie nanan 4,943 350 3,539 (ae Se) ARR 175 87 
Total collateral: | } 
3a eee 9,358, 653) 740, 210/2, 363,676 665, 540! 875,000] 525,000} 350,000'1, 900,000) 370,000) 229,175 300,052) 166,000 874, 000 
NI ot Ra 9. 389 , 082] 740, 645 2,376,065} 665,810) 880,000) 525, 000) 360, 0001, 900,000) 370,000) 230,000) 300,062) 167,500 874,000 
May 13 9,458,410) 740,000!2, 396, 286] 666,037] 885,000) 525,000 360,000 1,920,000) 380,000) 233,000) 300,087) 169,000, 884,000 
PEs zacvedenae cnet | 502, lata | 740, TT 403, 539) 665, 792) ‘aoe 525, 000 waste: tgs ate — 300, 087 iad, 894, 000 
| 
' Includes Federal Reserve notes held by U. S. Treasury or by a Federal Reserve Bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, APRIL, 1942 MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 
[Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 
| | | Reserves with Central reserve 
| 7 Ty j 
| » a | Time Federal Reserve _ chy banks =. | Coun- 
Classes of banks es “ Banks ° we | (try 
ee mand mand, de- ber |] ,, city 1 
and districts | de- de- : posits Re- Ex banks! | New Chi banks banks 
posits posits |quired Held pn —— ee: <i : 
_ — —_—|-—— eo Total reserves held: 
All member banks .| 49,621) 41,411) 12,091) 9,698 | 12,649) 2,951 1941—April a .| 13,600 6,518 966 4,204 | 1,912 
Central reserve city banks: | OS ae | 13,650 6,243 | 1,144 4,298 | 1,965 
New York ..| 16,868) 16,098 777| 4,232 | 5,028) 795 EE cuatiatn eons 13,201 |} 5,958 | 1,144] 4,184} 1,914 
Chicago acoaewes 3,694, 3,269 455, 877 1,140) 262 ree 13,120 |} 5,875 1,120 | 4,198 1,927 
August........... 13,004 || 5,600 | 1,140 | 4,287] 1,978 
Reserve city banks: September........ 13,184 | 5,554 | 1,218 | 4,335 | 2,076 
Boston district 1,460 1,318) 78; 268 374 106 October.......... 13,097 5,314 1, 243 4,391 2,149 
New York district... .. 309 259 141] 60 74, «14 November 12,900 |} 5,053 | 1,210] 4,424 2,213 
Philadelphia district... 1,738; 1,483 148} 305 404 158 December....... 12,812 || 5,142 1,143 4,317 2,210 
1942—January...... 12,936 | 5,248 | 1,085 | 4,365 | 2,238 
Cleveland district 2,486) 2,041 682; 449) 682) 233 ebruary.... 12,908 || 5,266 | 1,086 | 4,356| 2,199 
Richmond district...... 1,160 925) 232!) 199 310 111 March } 12,827 5,188 1,157 4,279 2, 204 
Atlanta district eas 1,118) 805 170 171 204 33 April so<ech See 5,028 1,140 4,293 2,188 
‘ ie Week aniieg (Friday): 
Chicago district 2, 133} 1,623) 693 366 501 135 eee 12,555 5,123 1,156 4,119 2,157 
St. Louis district 1, 258) 973) 167} 205 259 55 Apr. 10. wee fF A 1,116 | 4,277 | 2,199 
Minneapolis district 509) 394) 79| 83 93) 9 Apr. 7 = 12,728 5,037 1,127 4,328 | 2,236 
hei | re eR ees 12,491 || 4,888 1,150 | 4,278 | 2,174 
Kansas City district 1, 342! 942 147; 197 258 61 >) eee 12,646 || 4,945 1,183 4,325 2,193 
Dallas district 1, 034} 690 127 146 190) 44 OY 2a 12, 483 4,816 1,121 4, 284 , 261 
San Francisco district .... 3,308) 2,726) 2,040 668 883 216 >. eee 12,583 4, 884 1,079 4,333 2, 286 
— — —— ———— | Excess reserves: | 
Total pene ee on ee 85s 14, 178| 4, 706) 3,118 | °° 293| 1,175 1941—April.............. .| 5,883 2,812 | 295 1,885 891 
He | BE caus dae. ate 5,831 2,514 | 434 1,949 933 
| | | eRe 5,351 || 2,238 424] 1,820; 870 
Country banks: | _ See 5,193 |} 2,150 388 1,789 866 
Boston district 5 1,257 979 545 170 | 247) 77 August . Fabia ions 5,017 1,898 403 1,824 892 
New York district. 1,972 1,589) 1,461; 310 | 445) 135 September........ 5,116 |} 1,834 478 | 1,836 968 
Philadelphia district.....; 903 671 837) «144 210! 66 October............| 5,001 |} 1,626 512 | 1,845 | 1,017 
, re November.......... 3,611 945 367 | 1,456 844 
Cleveland district 963 676 728 138 228 89 December.......... 3,390 989 | 295 1,303 804 
Richmond district. . 919 583 394 105 150 45 1942—January............| 3,446 1,083 | 225 1,330 809 
Atlanta district........ 879 543 254 91 141 50 February.......... 3,309 1,071 204 1, 279 755 
— ae | | March. cocsl, Spee 962 255 1,190 740 
Chicago district .| 1,373 935 843 181 276 94 ie 2,951 795 | 262 1,175 718 
St. Louis district . vel 602 387 255 70 103 33 Week ending (Friday): | 
Minneapolis district 431 293 277 58 82 24 1942—Apr. 3............ 3,005 936 | 303 1,070 696 
a | (| eee 3,122 939 250 1,196 738 
Kansas City district... ..| 618 384 155} 63 94, 30 (Setar 3,026 813 | 242 1,201 770 
Dallas district ion 770 493 100) 75 119 44 Bet. O .....<0<-5. a 673 260 | 1,132 695 
San Francisco district seal 519 333 302 65 95 30 May es eR ee -| 2,830 649 | 294} 1,174 713 
[-——|. $$ _ |__| —__ | _—— Mae 6..<ccccessccs) SI 536 256 | 1,163 777 
Ro x actamedektnaes 11,204 oom 6,153) 1,470 | 2, ae 718 May 15......... | 2,815 597 219 | 1,197 802 
| } ' ! 
1 Gross pee deposits minus demand nelaties with domestic banks 1 Weekly figures of excess reserves of all member banks and of country 
(except private banks and American branches of foreign banks) and cash | banks are estimates. 
items in process of collection. 
Nore.—See table on p. 558 for percentages of deposits required to be held 
as reserves. 
>. 
DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
[Averages of daily figures. In millions of dollars] 
All b Member banks in larger centers Member banks in smaller centers 
member banks (places over 15,000) (places under 15 000) 
Federal Reserve district Gross demand Time Gross demand Time une demand Time 
Apr. Mar. Apr. Mar. Apr. Mar. Apr Mar. Apr. Mar. Apr. Mar. 
lee akainagh ands Grae Nba 2,717 2,681 623 621 | 2,558 2, 525 506 504 158 156 117 117 
I ol a aa gt 19,149 | 19,148 2,379 2,380 || 11,891 | 11,914 | 11,007 | 11,083 389 401 504 510 
ee 2,641 2,589 985 997 || 2,303 2,249 539 550 338 339 446 447 
cna cad ears ok 3,450 3,424 1,410 1,410 3, 086 3,063 1,067 1, 066 364 362 343 344 
0 errr 2,078 2,074 626 624 1, 804 1,798 422 420 275 275 204 204 
Atlanta.. hake abunhesoweeka 1,997 1,984 424 423 1,789 1,776 340 340 207 208 8&4 84 
NN <2. Lcvectinnsamka'semegmas 7,200 7,233 1,991 1,980 |} 12,987 | 12,955 | 11,197 | 11,185 519 519 339 337 
0 a a ae 1,860 1,839 422 422 || 1,499 1,484 298 297 362 355 124 125 
Minneapolis.............--++-++- 940 955 357 356 |} 728 | 741 190 191 212 214 166 165 
i ea ain ais 1,960 1,944 303 302 i 1,537 1,527 196 196 423 417 107 107 
Dallas ssebsbsonnnieueee ‘ 1,803 1,804 228 227 | 1, 386 1, 388 185 177 417 416 43 50 
Se PE  cnedsabes cadedenes 3,826 3, 789 2,343 2,354 | 5,667 3,631 2,239 2,251 159 159 104 103 
Total............02.-.2+--.| 49,621 | 49,464 | 12,091 12,097 7 | “195,236 | 125,052 1g. 276 | 18,259 | 3,823 | 3,820 | 2,583 | 2,593 




















1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 


564 Feperat ResErvE BULLETIN 











KINDS OF MONEY IN CIRCULATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 












































: Teens- | Subsidi- . Federal Na- 
Gold . Silver : United | Federal * 
End of month Total certifi- Silver certifi- bed SF Minor States | Reserve Reserve | tional 
ponte me dollars prot notes silver coin miidon oat Bank bank 
of 1890 coin : ” notes notes 
64 51 1,651 1 413 186 277 6, 106 21 154 
63 51 1,654 1 418 189 274 6, 247 21 153 
63 52 1,697 1 426 191 286 6, 468 20 152 
63 53 1,714 1 434 194 300 6, 684 20 150 
63 54 1,691 1 438 196 307 6,813 20 149 
62 55 1,723 1 445 199 313 7,027 20 148 
62 56 1,724 1 455 202 314 7,181 | 20 147 
October. .....ccccceseeses 10, 364 62 57 1,715 1 463 205 317 7,378 | 20 146 
, NS Se ae 10,640 61 59 1,737 1 474 208 321 7,615 20 145 
December..............-. 11,160 61 60 1:733 1 481 209 313 8,138 | 19 144 
1942—January.........c0.--ee0. 11,175 61 61 1,657 1 471 | 206 302 8, 253 19 143 
a in a atemo alec 11,485 61 61 1,695 1 475 206 309 8,514 19 143 
, OS eae | 11,566 60 62 1,697 | 1 482 208 | 307 8,587 | 19 142 
| ee 11,767 60 64 1,707 | 1 488 209 309 8,769 | 19 141 














i "Back Sigures.—See Annual Report for 1937 (table 35). 


PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 


{Outside Treasury and Federal Reserve Banks. In millions of dollars] 

































































. veel Coin and small denomination currency? Large denomination currency? ie 
End of month clin = -~ —— - | sorted? 
tion! || Total | Coin | $13 $2 $5 | $10 $20 | Total | $50 | $100 | $500 | $1, 000 | $5,000 \$10,000 
1941—March........ 8,924 || 6,342 | 650 590 38 1,132 | 2,074 | 1,858 | 2,583 560 | 1,163 | 238 | 543 24 | 56 1 
eee | 9,071 || 6,430 | 658 595 39 1,135 | 2,112 1,892 | 2,642 573 1,197 241 | 550 25 56 2 
en 9,357 || 6,683 | 669 | 615 40 1,176 | 2,211 1,972 2,675 587 1,218 | 242 546 24 57 2 
june 9,612 |} 6,890 681 625 41 1,207 | 2,289 | 2,047 2,725 607 1,244 244 548 24 57 2 
“SRS? 9,732 || 6,992 688 626 40 1,215 | 2,334 2,090 2,742 615 1,257 244 544 24 58 3 
a 9,995 || 7,237 700 | 641 42 1,257 | 2,430 2,169 2,760 630 1,274 | 244 | 543 24 46 3 
September....| 10,163 || 7,378 713 658 42 1,270 | 2,469 | 2,227 2,787 645 1,293 | 243 537 24 46 3 
October....... 10, 364 |} 7,537 | 725 663 41 | 1,287 | 2,527 | 2,293 2,830 658 1,316 | 245 539 25 47 3 
November ....| 10,640 || 7,769 738 675 43 | 1,318 | 2,610 | 2,383 2,874 674 | 1,343 | 248 | 538 24 47 4 
December..... 11,160 || 8,120 751 | 695 44 1,355 | 2,731 2,545 | 3,044 724 | 1,433 261 556 24 46 4 
| 

1942—January....... 11,175 || 8,053 738 656 42 1,309 | 2,713 | 2,595 | 3,126 745 | 1,481 265 566 24 46 4 
February..... 11,485 I 8,326 743 668 | 42 | 1,344 | 2,825 | 2,704 | 3,163 767 1,511 266 565 21 33 4 
ee 11, 566 || 8,396 752 673 | 42 | 1,351 | 2,834 2,744 no 779 1,528 268 | S61 9 29 5 
Ye 11,767 || 8,560 | 757 680 | 43 1,362 | 2,898 | 2,820 | 3,204 792 | 1,549 | 268 558 9 29 1 











17 Total af amounts of coin an paper currency shown by deneminations less unassorted currency in Treasury end Federal Reserve Banks. 
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as 
destroyed. 
3 Paper currency only; $1 silver coins reported under coin. 
Back figures.—See Annual Report for 1937 (table 36). 








TREASURY CURRENCY OUTSTANDING 


(Held by Treasury and Federal Reserve Banks and in circulation. In 
millions of dollars 


SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER 
CURRENCY 


[By selected banks and financial institutions in New York City. 





In millions of dollars] 




















































Silver | cup. Fed- | - 
| dollars | sidi ” United eral Ne- . ~ | Ship- Receipts N et Net 
an inor e- | tiona ear or mon ments to| from ship- ° 
End of month | Total silver ae coin States serve | bank Europe Europe ments | Teceipts 
i. | ow notes | Bank | notes | --—— - 
: coin 
lion notes 21.5 ee 26.1 
|-——— — 33.1 Me Eneseccten 1.3 
1941—March...... 3,109 1,965 429 193 347 21 155 110.2 9. 100.3 : 
Apel... 060 3,122 || 1,971 434 194 347 21 154 f 
eS 3,134 || 1,977 440 196 347 21 153 
ee 3,149 || 1,983 | 447 199 347 21 152 
ee 3,166 1,991 455 202 347 20 151 DN enki cictuckentunees 
August.... | 3,181 | 1,998 | 462 204 347 20 150 | Ss eto L aa era ea ied 
September .| 3,198 | 2,006 | 469 207 | 347 20 149 SRS 
October....| 3,219 || 2,013 | 482 210 | 347 20 148 re 
November | 3,231 2,017 | 489 212 347 20 146 NS ee 
December ..| 3,247 | 2,023 | 497 | 215 | 347 20 | 146 October SRE AER 
| INOVEMDEE .. . cccccccecce 
1942—January....| 3,259 2,029 | 501 218 347 20 144 December......... 
ebruary...| 3,268 2,033 505 220 347 20 144 
March......| 3,277 2,038 509 221 347 19 143 | 1942—January......02...eeses 
April.......| 3,289 2,044 514 222 347 19 142, | EIN: occ cccamanneie 
| I os ves vcaees ced 
i zi pier RES April Sere 
Includes silver held against silver certificates amounting to $1,965,- | 








000,000 on Apr. 30, 1942 and $1,895,000,000 on Apr. 30, 1941. - ————$ $$$ 
| 1 Less than $50, 000. 
Back figures.—See Annual Report for 1937 (table 38). 
| Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 
[In millions of dollars] 








| Ear- | 
Gold — - =e ape 
: stock ‘samggeten > Net gold | gold: de- _ tic gole 
Period at end =oet import crease produc- 
of period _— or in- tion 
| paer-F 
19342 8, 238 4,202.5 | 1,133.9 82.6 | 92.9 
1935 10, 125 1,887.2 | 1,739.0 .2| 110.7 
1936 311,258 1,132.5 | 1,116.6 —85.9 | 131.6 
1937 312'760 | 1,502.5 | 1,585.5 | —200.4| 143.9 
1938 14,512 1,751.5 | 1,973.6 | —333.5 | 148.6 
1939 17, 644 3,132.0 | 3,574.2 | —534.4| 161.7 
“GRE 2 52 21,995 4,351.2 | 4,744.5 | —644.7 | 170.2 
ae | 22,737 _ 741.8 (4) —407.7 167.8 
1941—January...... | 22,116 | 121.7 234.2 —52.8 13.6 
February.....| 22,232 115.4 108 .6 —46.2 12.7 
March 22, 367 135.4 118.6 - 12.1 
April 22, 506 138.5 172.0 —10.5 12.9 
May 22,575 69.1 34.8 —3.8 12.7 
une 22,624 49.2 30.7 4.0 14.5 
jun 22,675 50.5 37.0 —27.7 13.7 
August 22,719 44.7 37.0 —31.2 12.5 
September 22,761 41.5 65.7 —46.8 17.9 
October 22, 800 38.8 40.4 —32.2 15.8 
November....| 22,785 —14.4 50.4 —60.9 18.1 
December 22,737 —48.8 | (*) | —99.7 11.4 
1942—January......} 22,747 10.6 | (4) | —38.5 | 14.7 
February 22,705 —42.4 (4) —109.3 10.0 
March 22, 687 —17.3 (4) | 65.5 11.0 
April 22,691 3.3 | (4) | 5—20.1 11.1 
! 


1 Annual figures are estimates of the United States Mint. Monthly 
figures are those published in table on page 611, adjusted to exclude Philip- 
pine Islands production received in United States. 

2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a 
fine ounce thereafter. 

3 Includes gold in the Inactive Account amounting to 27 million dollars 
on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

4 Beginning December 4, 1941, the Department of Commerce suspended 
publication of gold import and export statistics. 

5 Gold held under earmark at Federal Reserve Banks for foreign account 
amounted to 2,448.7 million dollars on April 30, 1942. 

Nore.—For back figures through 1937, see Annual Report for 1937 
(table 29). 


BANK SUSPENSIONS! 




















| Member Nonmember 
Total, banks banks 
| all —|— 
banks |} Na- | ¢ In- Not 
tional State sured? | insured 
Number of banks suspended: 
1934 = 57 1 Jreeerees 8 48 
1935 34 | ae 22 8 
1936 44 _ FBRRES SE 40 3 
1937 59 + 2 47 6 
1938 55 1 1 47 6 
1939 42 4 3 25 10 
1940 22 D leaxctvaed 18 3 
1941 8 4 Sees 3 1 
1942—Jan.—Apr.. , ) arree erpr  Renvaecere 
Deposits of suspended banks 
(in thousands of dollars) :4 | } 

1934 36,937 | he 1,912 | 34,985 
1935. reer 10,015 i 6 ae , 763 939 
NE et Na ah tee 11, 306 507 .| 10, 207 592 
DN .cccidseneaeeseren 19,723 7,379 1,708 10,156 480 
DE: svitieseneekeees 13,012 36 211 «11,721 1,044 
Ss eer 34, 998 1,341 24,629 6, 589 2,439 
gin whi ihnaan’ 5,943 256 as 5,341 346 
1941 panel sins 3,726 || 3,144 503 79 
1942—Jan.-Apr. is vive vals rsassvon 316 | 


! Represents banks which, during the periods shown, closed temporarily 
or permanently on account of financial difficulties; does not include banks 
whose deposit liabilities were assumed by other banks at the time of closing 
(in some instances with the aid of Federal Deposit Insurance Corporation 
loans). 

2 Federal deposit insurance became operative January 1, 1934. 

Deposits of member banks and insured nonmember banks suspended are 
as of dates of suspension, and deposits of noninsured nonmember banks 
are based on the latest data available at the time the suspensions were 
reported. 

Back figures.—See Annual Report for 1937 (table 76). 
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MOVEMENT OF GOLD TO AND FROM UNITED STATES! 
[In thousands of dollars} 








1941 























From or to— Nov.2 | Oct. | Jan.-Noy 
Im- Ex- Im- Ex-. Im- Ex- 
ports ports3 ports } ports® ports | ports* 
aid ndis aoticdthaen anes Be ve hee | Re ere a 
Portugal OE ee + | ee 378}... 
Sweden | x sama at 1,747 
Switzerland.............|........ ® Meee 899 
United Kingdom a ee } So 3,616 
eee 2 5,615 we" 1 eee 31,459 
Canada 24,921 | 16,074 Joos. 391,714 
Mexico j 6,336 ak 3 err a 
Central America 939 060 |....... 8 eee 
West Indies and Ber- 
muda ee Tae 77 | 4 eee 
Argentina............ | eae | | eae? 
ESS ee cauka |) ae | Ses 
BG i508 sGuciec whee Giese 2 | Peo” MEANY deed 
BR: 2 onduid nud aeck-eac 441  ) See 
ee te EES, 2,110 Be? 3: ee 22,211 
OS Sear 21 _. ae | 2,822 
RR AERA: | 436 _ 2 eaere. = * ewe 
Venesuela.............. _ | Se ae) eee | 4,212 
British Guiana......... 91 EO ee 
ns cdc Seca ce 5,980 << 2 eee 63,779 . 
New Zealand........... 156 4 Rae 2,364 .. 
British Oceania Se tm | ae 3,583 
ES Se ere aS | 2,327 ee eat 8,954 
Netherlands Indies ....|........ eee |) See ee 
China and Hong Kong..|........ RARE ee eae 3,697 
fee nays Se et SRE MERE CREE 9,444 
hilippine Islands...... 1,832 2 ee 37,178 
South Africa............ 40 | eee STN wc sees 
All other countries...... 473 | 4,255 Sis 
: | RE ree 50,382 | 8 40, 444 3 929,545 63 





1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 
2 Beginning December 4, 1941, the Department of Commerce suspended 
publication of gold import and export statistics. 


3 Beginning 


ay 1941, the Department of Commerce suspended publi- 


cation of export statistics by country of destination. 
Nore.—For back figures for selected countries beginning in 1934, see 
table on p. 611. 
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BANK DEBITS 


Debits to deposit accounts except interbank accounts 


{In millions of dollars} 


Year and month 





IR. /cisdaaedaegnaads 


Ree 
NEST ee Set ACN 
June 
July 
August 


Sse 


ee 
OS Ee. 
December............. 


SS eer ‘| 


February 
March 
April 














Total, 133 
| all New 140 - tl 
report- York other ‘ uaastios 
- = City centers | centers? 
-_ om = 
982, 531 603,089 | 331,938 47, 504 
461, 889 208, 936 219,670 33,283 
469, 463 197, 836 235, 206 36, 421 
405,929 168,778 204,745 32, 406 
423,932 171, 382 218, 298 34, 252 
445, 863 171, 582 236, 952 37, 329 
537, 398 197,724 293,775 45,899 
44, 558 17, 402 23, 586 3,570 
| 42,237 15, 657 23,074 3,505 
43,665 || 16,124 23,795 3,746 
45,942 || 17,282 24, 853 3,807 
44, 808 16, 288 24, 660 3,861 
42,856 15, 079 24, 033 3,745 
43,870 15, 654 24,310 3,907 
50, 875 19, 148 27,315 4,411 
45, 081 16,077 25,075 3,930 
56, 589 20, 598 31,118 4,873 
48,610 17, 247 27,014 4, 349 
41,550 || 14,242 23,531 3,777 
49,175 || 17,056 27,751 4, 368 
46,620 || 16,023 26,438 4,158 


1 National series, for which bank debit figures are available beginning 
with 1919. 

2 Except that 1929 figure is for 128 centers only. 

Back figures.—Annual report for 1937, page 157. 
ning with 1919, by Federal Reserve districts and for individual centers, are 
available for distribution and will be furnished upon request. 


Annual totals, begin- 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks and such 
private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period June 1934—June 1935, 
private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to the Comptroller of the Cur- 
rency. Under the amended provision of sec 21 (a) private banks no longer report to the Comptroller of the Currency. For comparative figures of 

rivate banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for December 1935, p. 883, oad Jay 1936, p. 535. 
Ficus for nonmember banks are for dates indicated or nearest thereto for which figures are avajlable. 


















































NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS! 
[In millions of dollars] 
| Nonmember . N aaeee ber . 
| Member banks? beste Member banks? ae os 
| ie isiniciemal 
} Other . All | Othe 
Call date Total _ Mutual| non- Call date ieee om | Mutual — 
Total tional State | Savings mem- Total | tional State | savings mem- 
banks ber i} banks ber 
banks ! banks 
———— — aeCone cone | iene | —  Saeeege o- | . 
1929—June 29...... 25,110 8,707 7,530 | 1,177 611 15,792 || 1929—June 29......| 53,852 || 32,284 || 19,411 | 12,873 8,983 12,584 
Dec. 31 ae ft 8,522 7,403 1,119 609 15,499 | ec. 31... 55, 289 I 33,865 20,290 13,575 8,916 12,508 
| | | | 
1933—June 30....... 14,519 5,606 4,897 709 576 8,337 || 1933—June 30...... 37,998 | 23,338 || 14,772 8, 566 9,713 4,946 
Ss tere 15,011 6,011 5,154 857 579 8,421 oc. ©...... 38,505 || 23,771 | 15, 386 8, 385 9,708 5,026 
1938—June 30....... 15, 287 6, 338 5,242 1,096 563 8,386 || 1938—June 30......| 52,195 || 34,745 | 22,553 12,193 10,296 7,153 
_ See 15, 206 6, 338 5,224 1,114 556 8,312 ec. 31... 54, 054 36,211 || 23,497 12,714 | 10, 365 7,478 
1939—June 30....... 15,082 || 6,330 5,203 1,127 553 | 8,199 || 1939—June 30...... 55,992 || 38,027 | 24,534 13,493 10,521 7,444 
3 eee | 15,037 6, 362 5, 187 1,175 552 8,123 ec. 30...... 58,344 || 39,930 25,661 14,269 10,613 7,801 
1940—June 29....... 14,953 | 6, 398 5, 164 1, 234 551 8,004 || 1940—June 29...... | 60,582 | 42,039 | 26,931 15,108 310,631 37,912 
eae 14, 895 6, 486 5,144 1,342 551 7,858 > ree 65,021 | 46,007 | 29,214 16,793 10,658 8, 356 
1941—Apr. 4......... 14,871 6,528 5, 138 1,390 550 7,793 || 1941—Apr.4.......| 65,211 | 46,179 | 29,467 | 16,712 | 10,684 8,347 
June 30....... 14,855 || 6,556 5,130 1,426 547 7,752 une 30...... 67,172 | 48,076 || 30,684 17,392 10,641 8,456 
Sept. 24....... 14,852 || 6,596 5,125 1,471 546 7,710  _- . || 49,160 || 31,500 17,660 | 10,643 8,646 
es ee 14,825 | 6,619 5,117 1,502 545 | 7,661 Dec. 31.....}| 70,792 51,192 || 32,672 18,520 10,525 9,075 
1942—Apr.4........ | 6,629 5,109 1,520 — 1942—April 4...... | 50, 604 || 32,533 18,071 | 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
[In millions of dollars] 
All banks Member banks? Nonmember banks 
Cell date oer nner Mutual savings banks | Other nonmember banks 
Total Loans 4 Total Loans we 
ments ments Invest- Invest- 
| Total Loans sein Total Loans ania 
1929—June 29........| 58,474 41,531 16, 943 35,711 25,658 10, 052 9,556 5,892 3,664 13, 207 9,981 3,227 
Det. 3.....::) a 41,918 16, 499 35,934 26,150 9,784 9,463 5,945 | 3,518 13,020 9,823 3,197 
1933—June 30........ 40,076 22, 203 17,872 24,786 12,858 11,928 10, 044 5,941 | 4,103 5,246 | 3,404 1,841 
a eee | 40,319 21,977 18, 342 25, 220 12, 833 12, 386 9,985 5,906 4,079 5,115 | 3,238 1,877 
1938—June 30........ 47,381 21,130 26, 252 30,721 12,938 17,783 10, 196 4,961 5,235 6,465 3,231 3,234 
a 48,929 21,354 27,575 32,070 13, 208 18, 863 10, 255 4,930 | 5,325 6,004 | 3,217 3, 387 
| 
1939—June 30........ 49,616 21,318 28,299 32, 603 13,141 19, 462 10, 342 4,931 | 5,411 6, 671 | 3,245 3,425 
os ere 50, 885 22, 169 28,716 33,941 13,962 19,979 10, 314 4,961 _ 5,353 6,630 || 3,246 3, 384 
1940—June 29........ 51, 335 22,341 | 28,995 34,451 13,969 20, 482 310, 188 4,926 5, 262 36,696 3,445 3,251 
ae 54, 188 23,741 | 30,448 37,126 15,321 21, 805 10, 248 4,959 5, 289 6,815 | 3,461 3,353 
| | 
1941—Apr. 4......... 56,147 || 24,322 | 31,825 38, 983 15,878 23,104 10, 276 4,954 5,322 6,889 | 3,490 3,399 
June 30....... 57,945 || 25,312 32, 633 40, 659 16,729 23,930 10,314 4,955 5, 360 6,972 | 3,628 3,344 
> awe 759, 296 726,187 | 33,109 41,943 17, 546 24,397 710,348 || "4,949 5,399 7,005 | 3,692 3,313 
Dec. 31........| 61,098 26,616 34,483 43,521 18,021 25, 500 10,372 | 4.903 5,470 7,205 3,692 3,513 
| \| 
oe ee Serene Cement See ete 44, 287 17,834 (eae eee | : 

















® Revised. 

1 Prior to December 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 on that 
date. Prior to June 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few State bank 
abstracts. 

2 Includes, subsequent to April 4, 1941, two mutual savings banks in Wisconsin and one in Indiana. ’ 

3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on Dec. 30, 1939) which, prior 
to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘‘Other nonmember banks”’ column. 

4 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now reported sepa- 
rately in condition reports. The amounts of such loans and investments in December 1938, were approximately $50,000,000 and $100,000,000, respec- 
tively. 

Back figures.—See Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 



































































































































Loans! Investments! 
Loans for U. S. Government obligations ‘ 
purchasing Obli- 
Total or carrying G gations 
loans Com- ‘ securities Direct of 
oe te laa tae lee ——| Real 'Loans| Other | und: | Other 
ments Total and | tur-| ket |. To _— lb 4 loans* Total | Guar-| politi- —_ 
indus-| al? |paper| brok- To seed semanl Total an- cal | tes 
trial? ers | oth. | Bills® |Notes| Bonds} teed | sub- 
and | 3 divi- 
deal-| “* sions 
ers 
Total—All | 
Member Banks 
1929—Dec. 31 35,934 | | See eee 583 |2,463 |7,685 |3,191 714 |11,515 | 9,784 || 3,863 249 | 520 | 3,094 |........| 1,393 | 4,528 
1933—June 30 24,786 || 12,858 }].......].. 595 953 |3,752 {2,372 330 | 4,857 |11,928 }] 6,887 |]1,113 |2,049 | 3,725 ]...... 1,744 | 3,297 
1939—June 30 32,603 || 13,141 || 4,783 788 420 731 736 |2,828 58 | 2,796 |19,462 |13,777 441 |2,720 | 7,786 |2,831 | 2,554 | 3,131 
Dec. 30 33,941 || 13,962 |] 5,386 730 455 790 700 |2,957 56 | 2,888 |19,979 [114,328 563 {2,223 | 8,398 |3,144 | 2,692 | 2,959 
1940—June 29 34,451 || 13,969 || 5,538 736 450 447 668 |3,069 42 | 3,020 {20,482 |]14,722 || 797 |2,543 | 8,261 |3,121 | 2,888 | 2,873 
Dec. 31 37,126 || 15.321 || 6,204 | 865 | 456] 642| 652 |3,228| 43 | 3,230 (21,805 }[15,823 | 652 |2,594 | 9,091 |3,486 | 3,013 | 2,970 
1941—Apr. 46.. 38,983 || 15,878 7 See apetee. Xe F = peenes ....|23, 104 |]16, 988 ae ee aah .|3,487 | 3,206 | 2,911 
June 30.....| 40,659 || 16,729 || 7,270 738 537 575 635 13,365 44 | 3,565 |23,930 |118,078 {1,127 |2,631 [10,481 |3,839 | 2,984 | 2,867 
Sept. 246 ....| 41,943 || 17,546 | ..|24,397 118,338 |}... eudeas 4,243 | 3,161 | 2,899 
Dec. 34.25. 43,521 || 18,021 || 8,064 972 607 594 598 |3,494 39 | 3,653 |25,500 19, 539 971 |3,007 |11,729 |3,832 | 3,090 | 2,871 
1942—Apr. 46......] 44,287 || 17,834 f].......]...... ae See Sere Mee DD DEE To cc clvc ces cdewsosee 3,471 | 3,173 | 2,831 
New York 
City? 
1929—Dec. 31.....] 8,774 || 6,683 ]].........]...... 195 |1,257 {2,145 169 322 | 2,595 | 2,091 |] 1,112 58 166 4 oe 222 758 
1933—June 30..... 7,133 8) eS se 364 759 |1,044 157 162 937 | 3,709 } 2,551 638 987 | 478 680 
1939—June 30.....| 8,688 || 2,988 }] 1,474 5 128 555 215 130 41 | 440 5,700 || 4,483 168 908 | 2,284 |1,123 480 736 
Dec. 38.... 9,339 3,296 i 1,768 7 120 611 188 133 44 425 | 6,043 |} 4,772 315 797 | 2,385 {1,275 579 693 
1940—June 29. 9,829 || 3,014 | 1,801 6| 103 | 320] 188] 137 32 426 | 6,815 || 5,486 || 421 |1,092 | 2,650 [1,324 634 695 
Dec. 31 10,910 3,384 || 2,025 6 100 465 190 130 25 443 | 7,527 |] 6,044 207 |1,245 | 2,977 |1,615 695 788 
1941—Apr. 46 11,696 | 3,502 (emcee ttnedinccdeteeeees - ee! “SASS 8,194 |} 6,625 ||.. . ; 1,620 771 798 
June 30. 12,493 3,778 || 2,405 3 97 422 186 129 33 503 | 8,715 |} 7,268 577 |1,526 | 3,415 [1,751 651 796 
Sept. 246 12,930 3,939 ae : = a 8,991 }} 7,331 1,920 819 841 
Dec. 31.....] 12,896 || 4,072 |] 2,716 8 91 412 169 123 32 522 | 8,823 |] 7,265 |} 311 |1,623 | 3,652 |1,679 729 830 
1942—Apr. 46.....] 13,123 4,173 Sa Se pases Saaeke See wpe meee 2 Sk Dl ee ae 1,515 773 796 
City of ° 
Chicago 
1929—Dec. 31 1,757 1,448 ee eae 19 251 533 21 88 535 309 116 3 19 | 96 96 
1933—June 30. 1,287 677 “pee, 69 61 251 30 30 237 610 384 206 82 | ee 87 138 
1939—June 30. 2,052 | 544 329 19 15; 39 71 12 59 | 1,507 |} 1,175 185 234 621 135 154 179 
Dec. 30 2,105 | 569 365 6 17 | 41 66 13 60 | 1,536 |} 1,203 153 176 701 172 162 170 
1940—June 29. 2, 205 603 417 8 16 23 61 16 62 1,602 |] 1,258 254 161 710 134 177 167 
Dec. 31 2,377 696 476 5 17 42 54 | ee 84 | 1,681 |} 1,307 297 145 752 112 188 186 
1941—Apr. 4° 2,649 Ot EERE Se eer ee Ae ees Reet SE: 1,869 }] 1,466 |]......]...... oe 125 226 177 
June 30. 2,707 846 609 5 21 36 55 - 3 oe 101 | 1,861 }} 1,483 || 417 125 803 138 190 188 
Sept. 246 2,573 918 as - een See ae ~ .| 1,655 }] 1,304 2 ; 159 175 176 
Dec. 31 2,760 | 954 711 6 21 48 52 22 1 95 | 1,806 || 1,430 256 153 903 119 182 193 
1942—Apr. 46 2,806 |, See Se eee ee ee eee ee ; ..| 108 207 187 
Reserve City 
Banks 
1929-—Dec. 31.....] 12,029 || 9,084 ee a 664 |2,775 |1,538 258 | 3,679 | 2,944 || 1,368 91 165 | 1,112 448 | 1,128 
1933—June 30. 8,492 || 4,482 selceenen 126 108 |1,340 |1,131 99 | 1,678 | 4,011 || 2,483 205 681 | 1,597 598 930 
1939—June 30. 11,756 || 5,004 || 1,884 234 138 115 221 |1, 284 12 | 1,116 | 6,751 |] 4,991 78 |1,014 | 3,010 889 895 866 
Dec. 30 12,272 5,329 || 2,100 221 155 119 222 |1,335 9 | 1,168 | 6,943 |] 5,194 63 819 | 2,339 972 890 860 
1940—June 29. 12, 160 5,365 |} 2,134 176 156 87 210 {1,372 6 | 1,224 | 6,795 |] 4,947 87 | 839 | 3,052 969 981 868 
Dec. 31 13,013 5,931 |} 2,436 263 153 115 207 [1,436 15 | 1,307 | 7,081 }| 5,204 103 771 | 3,281 {1,049 984 893 
1941—Apr. 46 13,494 6,165 eee a nee SP Per eee ® Je 0 a eer 1,047 | 1,034 855 
June 30. 14,013 6,498 || 2,879 175 202 100 198 {1,477 9 | 1,457 | 7,515 }} 5,700 73 606 | 3,858 |1,162 979 836 
Sept. 246 14, 588 6,861 : ie . -| 7,727 | 5,914 1,246 975 838 
Dec. 31.....] 15,347 7,105 |} 3,206 300 250 114 194 |1,527 4 | 1,508 | 8,243 || 6,467 295 751 | 4,248 |1,173 956 820 
1942—Apr. 46.....| 15,605 6,989 pice ts pr SERRE Sa | .| 8,616 |] 6,832 is ee: ee 941 844 
Country 
Banks 
1929—Dec. 31.....] 13,375 |] 8,936 f.......]...... 201 291 |2,231 |1,462 45 4,705 | 4,439 | 1,267 97 171 999 ner 627 | 2,546 
1933—June 30.... 7,080 © 4,408 Bb cecaes 35 | 25 /1,117 {1,055 38 | 2,005 | 3,598 || 1,469 64 299 | 1,106 581 | 1,549 
1939—June 30, 10,109 || 4,605 }] 1,095 531 140 22 229 |1,402 5 | 1,180 | 5,504 }] 3,127 11 563 | 1,870 683 | 1,025 | 1,351 
Dec. 30 10,224 || 4,768 |} 1,151 495 | 163 | 20 224 {1,477 4 | 1,234 | 5,456 }} 3,159 | 31 431 | 1,972 | 725 | 1,061 | 1,236 
1940—June 29. 10,257 || 4,987 |] 1,187 546 174 | 17 208 |1,544 3 | 1,308 | 5,270 |} 3,030 | 36 | 451 | 1,849 | 695 | 1,097 | 1,144 
Dec. 31 10,826 |} 5,309 }} 1,267 590 187 21 201 {1,644 3 1,397 | 5,517 || 3,269 | 45 433 | 2,081 | 710 | 1,146 | 1,102 
1941—Apr. 46 11,144 |} 5,431 ]]....... TRE, BERGE. ERASE Ap ae Aaa ceo" eee eee - | 694 | 1,176 | 1,081 
June 30. 11,446 || 5,607 || 1,377 555 216 17 195 |1,739 3 | 1,504 | 5,839 || 3,627 60 374 | 2,404 | 788 | 1,165 | 1,047 
Sept. 246 11,852 5,828 : | 6,024 || 3,789 | 919 | 1,191 | 1,044 
Dec. 31 .| 12,518 5,890 || 1,431 659 245} 20 183 |1,823 2 | 1,528 | 6,628 || 4,377 110 481 | 2,926 | 861 | 1,222 | 1,028 
1942—Apr. 46... .| 12,753 | 5,749 |}....... vs conefenenam | fit ows deeet te |: | 7,004 || 4,746 | Wie |--+- 797 | 1,253 | 1,005 
| | 











! Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and Butietin for April, 1939, 
pp. 259-264, 332, Beginning June 30, 1939, detailed classifications available on June and December dates only. 

2 Not shown in call reports prior to December, 1938, but the total amount of agricultural loans was reported separately on some dates, and the total 
amount of ‘Commercial, industrial and agricultural paper” has been reported by weekly reporting banks since May, 1937. ope 

3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks and 
to brokers and dealers. Pe a 

4 This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

5 Includes Treasury certificates of indebtedness through 1934. 

® Breakdown of loans and investments not reported separately. 

7 Central reserve city banks. 

Back figures—See Annual Report for 1937 (tables 52-58). 
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Demand deposits, Time deposits, | Interbank 
except interbank except interbank deposits 
Re- 
Bal- De- 
serves —_— om cee anne ae —— } 
with | Cash | ®nces | mand | | rt | Bor- | Capital 
Call date Federal} in “i ‘ <a Indi- Certi- Indi- | Stat Domestic | row- | ac- 
Re- | vault im aie vk S$ lviduals,| States fied U.S viduals, | * ~ y banks ings | counts 
serve b snks! FF ted? partner-| and and Gian partner- elit Postal For- 
Banks - —— ships, |political  offi- a ships, | = | sav- eign 
and cor-| subdi- | cers’ va | and cor- tbdi ings! banks 
pora- | visions | checks) ™®™* | pora- vei : De- Ti 
tions etc.3 | | toes mand — 
| 
— = — ——_—— | —— | ——______ | -____ — ee | ——— — 
Total—All | 
Member Banks | 
1929--Dec. 31 2,374 | 558 | 2,168 | 16,647 | 17,526 | 1,335 | 1,681 | 143 | 12,267 | 595 122 3,517 95 | 698 879 | 6,709 
1933—June 30 2,235 | 405 | 2,008 | 12,089 | 11,830 1,087 657 | 806 | 7,803 | 300 788 | 3,057 89 | 146 191 4,837 
1939—June 30 10,011 | 712 | 4,674 | 23,587 | 22,448 | 2,532 790 | 694 | 11,063 | 441 59 7,097 | 142 607 5 5,496 
Dec. 30 11,604 841 | 5,506 | 25,681 | 24,604 | 2,321 563 | 743 | 11,215 | 432 | 51 | 8,507] 144 | 759 | 3 | 5,522 
1940—June 29 13,751 789 | 5,751 | 27,877 | 26,397 | 2,529 475 | 711 | 11,459 | 410 | 59 | 8,852! 134 703 3 | 5,608 
Dec. 31 13,992 991 | 6,185 | 30,429 | 29,576 | 2,724 913 | 616 | 11,687 | 435 | 56 | 9/581 | 135 706 | 3 5,698 
1941—Apr. 4 13,531 | 837 | 6,340 | 31,576 | 29,752 2,957 662 | 523 | 11,837 | 392 | 54 | 89,873 | 8137 | %35 | 3 5,754 
June 30 | 12.959 | 999 | 6,293 | 32,678 | 31,429 | 2,940 738 | 619 | 11,898 | 397 | 55 9,610 | 138 688 3 5,800 
Sept. 24 | 13.246 | 1,061 | 66,562 | 33,822 32,149 | 3,090 730 | 781 | 11,980! 382 | 50 |610,176 | 140 | 628 13 5,852 
Dec. 31 12,396 | 1,087 | 6,246 | 33,754 | 33,061 | 3,066 | 1,009 |1,709 | 11,878 | 418 50 | 9,714 133 | 678 4 5, 886 
1942—Apr.4 | 12,725 | 884 | %6,276 | 34,670 | 32,602 | 3,285 589 |2,164 | 11,520 | 395 49 | ®,650 | 118 | %41 | 14 5,930 
| 
New York 
City | 
1929—Dec. 31 | 827| 68 179 | 4,750 | 5,847 128 | 1,180 | 20 1,112 33 18 | 1,198 40 597 179 | 2,105 
1933—June 30 846 46 101 | 4,358 | 4,676 96 461 | 332 671 4 110 | 1,255 22 128 8 | 1,582 
1939—June 30 | 4,975 61 112 | 8,012 | 8,281 288 472 | 84 653 46 ..| 2,992 524 | 1,586 
ec. 30 5,915 | 89 125 | 8,899 | 9,030 251 | 178 | 74 693 | 43 ....| 3,542] 1 | 695 | | 1,592 
1940 “fare 29 7,072 | 88 119 | 10,235 | 10,283 258 147 | 67 732 29 ...| 3,840 650 | 1,599 
Yec. 31 | 7,057 | 102 122 | 11,062 | 11,357 | ~ 370 471| 48 | 768| S51 4,032 6 1,615 
1941—Apr. 4 6,715 85 $154 | 11,645 | 11,629 | 302 | 302 29 | = 806 2 ae 64 021 6577 1,623 
June 30 | 5,857 | 136 131 | 11,619 | 11,895 | 319 | 306 32 | (778 27 3,948 623 1,625 
Sept. 24 5,534 96 6114 | 11,506 11,595 | 300] 342/ 135 | 810 i ee 4,040 6563 10 1,635 
Dec. 31 | 5,105 | 93 141 | 10,761 | 11,282 | 319 | 450 | 866 | 778 2 eee 3,595 |. 612 1,648 
1942—Apr. 4 5, 236 81 $192 | 11,335 | 11,235 | 296 | 154) 967 ee pee 83, 383 6576 4 | 1,655 
| | | 
City of 
Chicagos | | 
1929—Dec. 31 | 169 13 133) 957 1,041 42 32| 8 332 58 2 310 19 33 41 | 316 
1933—June 30 | 232 34 203 | 912 870 87 16 | 46 358 | 1 6 | 259 | 2 | 204 
1939 June 30 897 26 235 | 1,666 | 1,565 197 22| 60 471 a i.. 746 | 12 270 
ec. 30 993 42 283 | 1,739 | 1,676 | 167 24; 80 | 483/ 10 3 879 | 9 250 
1940 _ 29 | «1,187 39 242 | 1,898 | 1,782 199 17| 79 | 489 15 5 | 949 7 260 
Yec. 31 | 1,051 42 319 | 1,941 | 1,905 174 27! 90 496 8 5 |. 997 | ; 8 | ; 270 
1941—Apr. 4 815 20 6283) 1.755 1,685| 181 26 | 108 486 | 10 4 | %,151 | | 4 -_ 270 
June 30 1,062 41 262 | 2,205 | 2,109} 213 33 | 95 480 17 5 1,010 8 279 
Sept. 24 1,278 39 6271 | 2,228 | 2,112 | 228 29 | 95 469 22 | §1, 081 68 =! 279 
Dec. 31 1,021 43 298 | 2,215 | 2,152 233 34 | 127 ot ee Reais g ae SS a 288 
1942—Apr. 4 1,088 27 6295 | 1,919 | 1, | 203 31 | 296 3, Re See _* 3 eee a 289 
Reserve City | 
Banks | 
1929—Dec. 31 751 156 947 | 5,229 | 5,547 423 300 | 76 4,433 | 371 41 1,604 30 64 292 2,029 
1933—June 30 705 122 1,002 | 3,764 | 3,708 349 108 | 312 2,941 | 208 388 | 1,315 | 59 15 16 1,533 
1999—June 30 2,735 318 2,210 | 7,654 | 7,331 | 917 160 | 415 4,320 | 233 | 19 | 2,920| 115 69 1,812 
Jec. 30 3,118 348 2,485 | 8,176 | 8,002) 813 190 | 435 4,362 | 240 | 14 | 3,516| 117 53 1,828 
1940—June 29 3,759 334 2,679 | 8,774 | 8,372 | 956 147 | 422 4,422 | 219 | 18 | 3,526 | 105 44 1,873 
ec. 31 4,027 396 2,741 | 9,581 | 9,468 | 995 228 | 327 4,506 | 226 | 19 | 3,919 | 106 | 51 1,904 
1941—Apr. 4 4,107 361 | ®2,859 | 10,137 9,552, 1,206} 171 273 4,540 | 202 | 19 | 8,023 | %108 | %49 1,917 
June 30 4,125 385 2'793 | 10,480 | 10,142 | 1,139 | 209 | 341 | 4,590) 211 | 19 4,000 | 108 | 55 1,940 
Sept. 24 4,359 425 | 2,885 | 11,060 | 10,637 | 1,221 | 190 | 383 | 4,591 | 186 19 | %4,324 | 6108 655 1,948 
Dec. 31 4,060 425 2,590 | 11,117 | 11,127 | 1,144 | 286 491 4,542 | 243 | 20 | 4,302 103 55 1,967 
1942—Apr. 4 4,221 348 | 2,705 | 11,689 | 11,105 | 1,313 | 202, 633 4,366 | 224 | 18 | %4,235 854 6 1,981 
| ' 
Country * 7 | 
Banks : | | | 
1929—Dec. 31 627 321 908 | 5,711 | 5,091 742 169 39 6,390 | 133 | 61 405 | 6 3 367 2,258 
1933—June 30 452 203 702 | 3,054 2,576 555 72 | 116 3,833 86 285 228 7 1 167 1,517 
1939—June 30 1,403 307 2,117 | 6,255 | 5,272] 1,130] 135 | 136 | 5,619 | 145 40 | 439 26 2 5 1,828 
Dec. 30 1,578 363 2,614 | 6,866 | 5,896! 1,090 172 | 154 | 5,677 | 140 35 571 26 2 3 1,851 
1940—June 29 1,733 328 2,711 | 6,969 | 5,960 1,115 164 | 143 | 5,816| 147 | 37 538 29 2 3 1,876 
Dec. 31 1,857 452 3,002 | 7.845 | 6.846) 1,184 187 | 151 | 5,917 | 150 33 633 29 2 3 1,909 
1941—Apr. 4 1,894 | 372 | 83,044] 8,039 6,886 1,269 163 | 114 | 6,006 142 31 6677 | 829 82 3 1,943 
June 30 1,914 | 437 3,106 | 8,37 7,282 | 1,269 190 151 | 6,049 143 31 652 30 2 3 1,956 
Sept. 24 2,075 | 501 | 83.203 | 9.028 | 7,805 1,341 169 | 168 | 6,110 145 30 6732 | 632 62 3 1,990 
Dec. 31 2,210 | 526 3,216 | 9,661 8,500 1,370 239 225 | 6,082 146 31 790 30 2 4 1,982 
1942—Apr. 4 2,180 | 429 | 83,093 | 9,726 8,376 1,473 | 202 | 269 5,948 | 145 | 30 8779 82g 62 4 2,005 
| 1 | | 


























1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘Other assets.’’ Since Oct. 25, 1933, in- 
cludes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘Other assets.” 
2 Demand deposits other than interbank and U..S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, less 
cash_ items reported on hand but not in process of collection. 
Includes ‘‘Due to Federal Reserve Banks (transit account),’’ known as ‘‘Due to Federal Reserve Banks (deferred credits)’’ prior to Dec. 31, 1935. 
4 U. S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
5 Central reserve city banks. 
Partly estimated. 
Back figures.—See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars] 
| Loans Investments 
| | Loans for U. S. Government obligations 
Com- purchasing ‘ adeias 
Total mer- | or carrying 
loans | cial, | 6 securities 1 i | 
Date or month | and | indus- | ~Pe® |___— Real | Loans | other Certi- Other 
| invest- |) Total | trial, | Yer | To | estate| to | joan, | Total — Guar- | secu- 
ments | | and | paper | brok- loans banks | Total || Bills cake. Notes | Bonds| an- | rities 
agri- ers To | a. teed 
cul- and | others ness 
tural deal- | | 
| ers | 
or a | Sa EE ee a | ai a, rs —_ 
Total—101 Cities 
1941—April . | 27,270 | 9,849) 5,506) 351 | 482 | 450 | 1,230 41 | 1,789 | 17,421]| 13,628) 847 2,185 | 7,701 | 2,895 | 3,793 . 
December... | 30,053 | 11,371)) 6,709 429 | 542 425 1,259 41 1,966 | 18,682) 15,021 956 2,540 | 8,575 | 2,950 | 3,661 
1942—January | 30,229 || 11,271) 6,737 | 425 | 483 | 4og | 1,251 43 | 1,924 | 18,958] 15,285/ 1,098 2,456 | 8,891 | 2,840 | 3,673 - 
February. 30,570 |] 11,331] 6,860 | 423 | 451 | 4gog | 1,250 35 | 1,904 | 19,239) 15,542) 1,247 2,335 | 9,243 | 2,717 | 3,697 
March .. | 30,941 || 11,408) 6,976 | 426 | 435 | 400 1, 246 28 1,888 | 19,533)| 15,803) 1,107 2,348 | 9,637 | 2,711 3,730 
April ... | 31,095 11, 288) 6,905 418 | 434 | 402 1,244 28 1,857 | 19,807) 16,090) 1,000) 365 | 2,360 | 9,684 | 2,681 | 3,717 
1942—Feb. 25..... | 30,943 st 6,902 422 471 410 1,250 37 1,900 | 19,551)} 15,855)) 1, 206 ; 2,337 | 9,589 | 2,723 | 3,696 
Mar. 4......| 30,918 |] 11,374] 6,902 | 429 | 460 | 410 | 1,248 32 | 1,893 | 19,544]| 15,874] 1,199 2,337 | 9,615 | 2,723 | 3,670 
Mar. 11.....| 31,034] 11,411] 6,959 | 424 7 455 | 4to | 1,246 29 | 1,888 | 19,623)| 15,935] 1,238]......| 2,346 | 9,631 | 2,720 | 3,688 
Mar. 18..... | 31,031 | 11,446) 7,035 | 424 | 417 | 40g | 1,246 27 (| 1,889 | 19,585) 15,759!) 1,067 ...} 2,352 | 9,639 | 2,701 | 3,826 
Mar. 25..... | 30,781 || 11,40 seid, 426 | 408 407 | 1,245 27 | 1,881 | 19,379] 15,644) 923]......| 2,357 | 9,662 | 2,702 | 3,735 
Apr. 1...... | 30,494 |] 11,3941 7,003 | 424 | 408 | 407 | 1,245 29 | 1,878 | 19,100] 15,389 680)......| 2,354 | 9,671 | 2,684 | 3,711 
CON ae 30,883 || 11,381]| 6,975 | 422 449 | 400 | 1,244 27 | 1,864 | 19,502)) 15,776! 1,045 2,365 | 9,670 | 2,696 | 3,726 
Apr. 15..... | 31,502 || 11,33 6,948 419 438 408 1,244 25 1,850 | 20,170) 16,446) 1,113) 606 | 2,364 | 9,681 | 2,682 | 3,724 
Apr. 22..... | 31,393 || 11,242) 6,874 415 | 433 400 1,244 30 | 1,846 | 20,151 16,435) 1,103} 609 | 2,361 | 9,695 | 2,667 | 3,716 
Apr. 29......| 31,205 }] 11,094) 6,726 | 409 41 | 395 | 1, 246 30 | 1,847 | 20,111)| 16,405) 1,058) 611 | 2,356 | 9,705 | 2,675 | 3,706 
May 6....... | 31,135 || 11,008] 6,649 | 407 456 393 | 1,245 25 | 1,833 | 20,127) 16,471] 1,068] 676 | 2,352 | 9,696 | 2,679 | 3,656 
May 13...... | 31,222 || 11,001|] 6,669 | 412 433 395 | 1,244 24 | 1,824 | 20,221] 16,576) 1,150) 676 | 2,348 | 9,736 | 2,666 3,645 
May 20...... | 31,888 11,012) 6,613 | 400 502 | 415 | 1,246 24 | 1,812 | 20,876 ”" 1,236} 687 | 2,350 |10,276 | 2,661 3,666 
Vew York City | | i 
1941 April woe 21,263 3,229) 2,090 96 341 163. | 112 32 395 | 8,034) 6,578) 351 1,374 | 3,185 | 1,668 | 1,456 19. 
December... | 12,220 3,796) 2,577 87 379 151 | 104 36 462 8,424) _— 365} 1,564 | 3,425 | 1,622 1,448 } 
| | 
1942--January....| 12,212 | 3,761] 2,600 81 335 | 146 102 39 458 8,451 6, 984)) 408| 1,517 | 3,516 | 1,543 | 1,467 19: 
February.... | 12,267 3,830) 2,697 79 317 149 | 103 32 453 8,437) 6,981) 413 1,447 | 3,642 | 1,479 | 1,456 , 
March......| 12,471 || 3,893] 2.77 79 | 308 148 103 | 26 454 | 8,578) 7,097) 334 1,457 | 3,821 | 1,485 | 1,481 
April "| | 12,592 3,85] 2,733 79 | 316 147 103 | 26 447 | 8,741] 7,273] 347| 162 | 1,461 | 3,846 | 1,457 | 1,468 
1942 Feb. 25..... | 12,470 | 3,878) 2,734 79 329 150 103 33 450 | 8,59 7,137 400) 1,448 | 3,800 | 1,489 | 1,455 
| 
Mar. 4......| 12,471 | 3,876] 2,734 80 327 148 103 29 455 | 8,595] 7,157] 388 | 1,449 | 3,825 1,495 | 1,438 
Mar. 11 .| 12,505 || 3,913) 2,774 79 328 149 103 26 454 8,59 7,152)) 401).... 1,453 | 3,809 | 1,489 | 1,440 
Mar. 18 .. | 12,503 || 3,901]! 2,804 7 292 148 103 25 452 8,602) 7,046) 289)......| 1,462 | 3,817 | 1,478 | 1,556 
Mar. 25..... | 12,404 || 3,882) 2,788 80 286 148 103 25 452 8,522) 7,031) 256)...... 1,465 | 3,831 | 1,479 | 1,491 
| 
Apr. 1...... | 12,402 |} 3,895} 2,703] 81 291 | 147 103} 27 453 | 8,50 neil 259}. 1,462 | 3,845 | 1,467 | 1,47 
Apr. 8...... | 12,524 |} 3,918) 2,787 80 332 | 145 103 23 448 | 8,606) 7,122) 341 1,467 | 3,844 | 1,470 | 1,484 
Apr. 15..... | 12,749 | no 2,755 77 321 | 154 103 23 447 | 8,869) 7,396! 378] 269 | 1,466 | 3,834 | 1,449 1,473 
Apr. 22..... | 12,707 3,840] 2,719 78 320 | 148 103 28 444 | 8,867) 7,405) 387; 267 | 1,458 | 3,848 | 1,445 1,462 
Apr. 29...... | 12,581 3, 721) 2,610 76 316 142 104 28 445 8,860, 7,411 371| 273 | 1,452 | 3,862 | 1,453 1,449 
| i] 
May 6...... | 12,568 | 3,738) 2,614 81 | 336 | 141 | 104 23 439 8, 330 7,447] 335! 335 | 1,445 | 3,881 | 1,451 | 1,383 
May 13......| 12,587 || 3,728] 2,625 82 316 | 143 103 22 437 | 8,859 7,478) 344) 340 | 1,437 | 3,913 | 1,444 1,381 
May 20...... | 12,848 || 3,773] 2,595 76 386 | 158 103 21 434 | 9,075| 7,678) 383) 325 | 1,427 | 4,107 | 1,436 | 1,397 
Outside | | | 
Vew York City ; 
1941 —April .+« | 16,007 |] 6,620) 3,416 | 255 141 287 1,118 9 | 1,394 | 9,387) 7,950) 496) 811 | 4,516 | 1,227 | 2,337 1941 
December... 17,833 7,575) 4,132 342 | 163 | 274 1,155 5 1,504 | 10, 25 8,045) 591) 976 | 5,150 | 1,328 | 2,213 
} | | | 
1942—-January .| 18,017 |} 7,510) 4,137 | 344 148 | 262 | 1,149 4 | 1,466 | 10,507) 8,301) 690) 939 | 5,375 | 1,297 | 2,206 1942 
Scbruscy...< | 18,303 |} 7,501) 4,163 | 344 134 | 259 1,147 3 1,451 | 10,802! 8,561| 834 888 | 5,601 | 1,238 | 2,241 
March. ..... | 18,470] 7,515) 4,201 | 347 .| 127 | 261 1,143 2 | 1,434 | 10,955) 8,706) 773] 891 | 5,816 | 1,226 | 2,249 
April . | 18,503 —_ 4,172 339 118 | 255 1,141 2 1,410 | 11, 066) $617) 653} 203 899 | 5,838 | 1,224 | 2,249 
| | | i | 
1942—Feb. 25..... | 18,473] 7,514) 4,168 343 | 142 | 260 | 1,147| 4 | 1,450} 10,959) 8,718] 806) 889 | 5,789 | 1,234 | 2,241 
Mar. 4 . | 18,447 7,498 4,168 | 349 133 | 262 | 1,145 3 | 1,438 | 10,949) 8,717) 811 888 | 5,790 | 1,228 | 2,232 
Mar. 11 -e | 18,529 | 7,498) 4,185 | 345 | 127 261 1,143 3 1,434 | 11,031]} 8,783) 837 893 | 5,822 | 1,231 | 2,248 
Mar. 18 .« | 18,528 7,545) 4,231 347 125 260 | 1,143 2 | 1,437 | 10,983} 8,713 778 890 | 5,822 | 1,223 | 2,270 
Mar. 25..... | 18,377 || 7,520] 4,220 | 346 | 122 | 259 | 1,142 2 | 1,429 | 10,857) 8,613)) 667 892 | 5,831 | 1,223 | 2,244 
| | } } } 
Apr. 1 .. | 18,092 || 7,499] 4,210 | 343 117 | 260 | 1,142} 2 | 1,425 | 10,593] 8,356] 421 892 | 5,826 | 1,217 | 2,237 
Apr. 8 .. | 18,359 7,463) 4,188 342 117 | 255 1,141 4 1,416 | 10,896 Sosa 704 898 | 5,826 | 1,226 | 2,242 
Apr. 15..... | 18,753 |] 7,452] 4,193 | 342 117 | 254 1,141 2 = 1,403 | 11,301) 9,050) 735) 337 898 | 5,847 | 1,233 | 2,251 
Apr. 22..... | 18,686 |} 7,402] 4,155 337 | 113 252 | 1,141 2 | 1,402 | 11,284) 9,030) 716) 342 903 | 5,847 | 1,222 | 2,254 
Apr. 29 .| 18,624 || 7, 573 4,116 | 333 125 253 | 1,142 2 | 1,402 | 11,251)) 8,994] 687) 338 904 | 5,843 | 1,222 | 2,257 
May 6 ; 18, 567 || 7, 270 4,035 326 120 252 | 1,141 2 | 1,394 | 11,297]/ 9,024) 733} 341 907 | 5,815 | 1,228 | 2, 273 
May 13 . | 18,635 || 7,273] 4,044 | 330 117 252 | 1,141 2 | 1,387 | 11,362) 9,098] 806] 336 911 | 5,823 | 1,222 | 2,264 
May 20 | 19,040 om 4,018 324 116 257. | 1,143 3 | 1,378 11,801 a. 853| 362 923 | 6,169 | 1,225 | 2,269 
\ | ! vO j 
Note.—-For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For back figures ast 
see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) and corresponding 
tables in previous Annual Reports. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
, RESERVES AND LIABILITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
ed Bal D Indi- | "Indi ‘ei | a | 
serves | = ot rw — Domestic 
with ances | mand | vid- . vid- ic 
Fed- | Cash with de- | uals, oa oF uals, States banks Bor- | ita Bank 
Date or month eal |= do- posits | part- anc U.S part- and nntaintniaianamaiais row- de- 
Re- | Vault) mestic | “ad- ner- — ~ Gov. | ner. | Polit- | Postal For- | ings Bae bits® 
serve banks | justed! | ships, be aa ern-.| ships, ~ hassel eign 
ub- 2 sub- | ings banks 
Banks and | divi- |checks| emt | an divi- a | Time 
cor- : cor- - mand | 
pora- sions | etc. pora- sions 
tions tions 
Total 101 Cities | | 
1941—April 11,371) 510 3,472 | 23,515 | 22,947 | 1,769 491 390 5,275 172 25 9,077 | 114 645 3 3,847 | 8,689 
December 10,171; 574 3,313 | 24,142 | 23,997 | 1,715 599 1,165 5,188 | 182 23 9,090 | 109 660 2 | 3,921 |10,820 
1942—January 10,324 558 3,313 | 24,307 | 23,942 | 1,701 558 1,518 5,089 | 182 21 9,060 | 101 645 1 3,917 | 9,114 
February 10,223) 540 3,280 | 24,714 | 24,343 | 1,799 552 1,460 5,010 | 185 20 9,017 97 637 1 | 3,927 | 8,713 
March 10,195, 530 3,283 | 24,882 | 24,400 1,813 538 1,815 4,976 170 20 8,846 93 635 1 | 3,932 | 9,679 
April 9,936 514 3,277 | 24,845 24,304 | 1,963 533 1,810 4,942 173 20 8,739 91 639 5 | 3,935 | 9,166 
Feb. 25 10,001) 547 3,267 24,712 | 24,595 | 1,804 766 1,671 5,005 180 20 | 8,937 | 96 653 1 3,929 | 8,380 
| | | | | } 
Mar. 4 10,2331 526 3,260 | 24,815 | 24,313 | 1,773 493 1,784 5,006 179 20 | 8,933 | 93 627 1 | 3,939 |10,041 
Mar. 11 10,301; 556 3,263 | 25,129 | 24,777 | 1,768 529 1,792 | 4,977 173 20 8,851 93 640 1 | 3,930 | 8,724 
Mar. 18 10,287; 523 3,312 | 25,010 | 24,577 | 1,835 630 | 1,835 4,964 162 20 8,911 92 636 1 | 3,930 |10,571 
Mar. 25 9,957) 515 3,300 24,574 | 23,933 | 1,876 501 1,850 4,957 | 165 20 8,690 | 93 637 1 | 3,931 | 9,382 
| 
Apr. 1 9,951; 491 3,367 | 24,197 | 23,673 | 1,916 593 1,869 4,953 | 164 20 8,792 93 639 6 3,937 10, 201 
Apr. 8 10, 049) 520 3,265 | 24,799 | 24,093 | 1,888 471 1,720 4,945 169 | 20 8,781 92 630 3 | 3,936 | 7,962 
Apr. 15 9,884; S02 | 3,323 | 24,725 | 24,590 | 1,920 57 | 2,174 4,945 170 20 8,880 91 632 5 | 3,937 | 9,212 
Apr. 22 9,896) 519 3,214 | 25,145 | 24,526 | 1,995 480 1,780 4,940 172 | 20 8,643 90 643 6 3,936 | 9,083 
| Apr. 29 > 902) 535 3,217 | 25,358 | 24,636 | 2,096 544 1, 506 4,929 189 20 8,597 90 652 8 | 3,929 | 9,373 
j | j | 
May 6 9, oa 516 3,248 | 24,854 | 23,997 | 2,102 550 | 1,393 4,927 197 20 8,802 90 660 4 3,947 |10,640 
: May 13 9, ,794| 541 3,369 | 25,241 24,752 | 2,061 466 | 1,292 4,920 193 20 8,908 88 660 2 3,948 | 8,587 
May 20 9, 709) 485 3,297 725,395 24,752 72,080 526 — 4,918 192 | 20 8,687 86 659 3 3,947 |10,161 
| | 
Vew York City | | | 
! 1941 April 6, 202! 82 | 116 | 10,987 11,064 | 307 282 18 719 . ae SE Bx ssune A A 1,511 | 3,681 
December 4, 890) 88 91 | 10,245 | 10,458 288 316 | 626 713 23 i | 3,587 | 597 1,534 | 4,466 
| | } | | | 
1942 January 4,991; 80 | 93 10,300 | 10,428 | 254 313 | 811 714 23 ..| 3,465 | S81 1,533 | 3,699 
February 4,955 78 | 84 10,430 | 10,627 | 249 320 736 699 28 ..| 3,461 ce eee 1,538 | 3,466 
March 4,879 76 | 109 10,559 10,727 241 276 | 872 690 21 Se? See oe ‘ 1,539 | 3,863 
April 4,682 78 | 111 10,519 10,687 | 282 281 | 940 680 Sea ' Sooo i... BS 1 | 1,541 | 3,557 
| | | 
Feb. 25 4,826, 80 | 84 10,404 | 10,745 250 521 833 695 i) RR 3,441 | agian WE Beane 1,537 3,371 
Mar. 4 4,884 74 83 10,517 10,668 201 260 857 698 | (ied) Sheers ee i eee 1,542 3,910 
Mar. 11 4,922 79 89 10,633 10,858 196 304 860 691 | saree 3,342 Me | ip teses 1,539 | 3,696 
1 Mar. 18 4,924, 75 | 107 | 10,578 10,804 295 270 879 685 _*) ar 3,382 | (a ae 1,538 | 4,232 
Mar. 25 4,786 77 160 10,509 10,576 i 271 269 890 684 _ 2 Sees 3,257 |... ae ree 1,538 | 3,612 
Apr. 1 | 4,871| 73 194 10,612 | 10,792 | 286 | 331 907 685 OE a 3,255 pateia / 2 Se 1,541 | 3,935 
Apr. 8 | 4,775| 78 105 10,637 | 10,694 | 271 | 240 832 i 2 2 ae SS oe _ So ee 1,542 | 3,052 
' Apr. 15 4,627| 75 89 | 10,284 10,641 278 324 | 1,180 680} 20 |....... ae 567 |......| 1,541 | 3,670 
: Apr. 22 4, 565) 78 84 10,490 | 10,608 | 277 239 931 | 680 20 3,231 | 576 § | 1,542 | 3,415 
; Apr. 29 4,574, 85 82 10,571 | 10,702 | 300 271 848| 670 20 |....... 3,193 | i. | 1,537 | 3,715 
May 6 4,401) 79 80 | 10,169 | 10,225 292 302 959 664 . i eee Pe ] er 591 2 | 1,547 4,507 
4 May 13 4,551) 82 81 | 10,332 10,494 283 236 | 925 660 - 2 Seer FP. ee See Benches | 1,546 | 3,239 
| May 20 4,515} 77 | 77 | 10,429 | 10,553 | 321 | 293 | 1,155 Mt SE Vicccass ¢~"S ae 590 1 | 1,547 | 4,108 
| | | } 
Outside | | 
, New York City | | } | | | 
1941—April | 5,169} 428 | 3,356 12,528 | 11,883 1,462 | 209 372 4,556 145 25 5,215 | 114 60 3 2,336 | 5,008 
December | 5,281) 486 3,222 | 13,897 13,539 | 1,427 | 283 539 4,475 159 23 5,503 | 109 63 2 2,387 | 6,354 
1942--January 5,333) 478 3,220 14,007. 13,514 1,447 245 707 4,375 159 21 5,595 | 101 64 1 2,384 | 5,415 
) February 5,268 462 3,196 14,284 13,716 | 1,550 232 724 4,311 157 |; 20 5,556 97 65 1 2,389 | 5,247 
‘ March 5,316, 454 3,174 | 14,323 | 13,673 | 1,572 | 262 943 4, 286 149 20 5, 508 93 62 1 2,393 | 5,816 
April 5,254) | 436 3,166 14,326 | 13,617 | 1,681 252 870 | 4,262 153 20 5,489 | 91 66 4 2,394 | 5,609 
| | | 
Feb. 25 ann 467 3,183 14,308 | 13,850 | 1,554 245 | 838 | 4,310 152 20 5,496 | 96 66 1 2,392 | 5,009 
. Mar. 4 5,349, 452 3,177 | 14,298 13,645 | 1,572 233 | 927 | 4,308 152 20 5,560 | 93 60 1 | 2,397 | 6,131 
Mar. 11 D, 379| 477 3,174 | 14,496 13,919 | 1,572 225 932 | 4,286 153 20 5,509 | 93 63 1 | 2,391 | 5,028 
1 Mar. 18 5,363! 448 3,205 | 14,432 13,773 1,540 360 | 956 | 4,279 143 20 5,529 92 61 1 2,392 | 6,339 
t Mar. 25 a ahi 438 | 3,140 | 14,065 13,357 1,605 232 960 | 4,273 | 145 | 20 5,433 93 63 1 2,393 | 5,770 
- | | | } 
: Apr. 1 5,080 418 | 3,173 | 13,585 | 12,881 | 1,630 | 262 962 | 4,268 | 144 | 20 5,537 | 93 63 6 | 2,396 | 6,266 
Apr. 8 5,274 442 3,160 | 14,162 13,399 1,617 231 888 | 4,262) 149 | 20 5,521 | 92 64 3 2,394 | 4,910 
, Apr. 15 5,257. 427 3,234 | 14,441 13,949 1,642 254 994 | 4,265! 150 | 20 5,569 91 65 5 2,396 | 5,542 
4 Apr. 22 §,331, 441 3,130 | 14,655 13,918 1,718 241 849 | 4,260 | 152 20 5,412 90 67 1 | 2,394 | 5,668 
, Apr. 29 5,328 450 3,135 | 14,787 13,934 1,796 273 658 | 4,259 169 20 5,404 90 71 8 | 2,392 | 5,658 
3 May 6 5,245) 437 | 3,168 | 14,685 | 13,772 1,810 248 434 | 4,263 177 20 5,572 90 69 2 | 2,400 6,133 
: May 13 5,243; 459 | 3,288 | 14,909 14,258 | 1,778 230 367 4, 260 173 | 20 5,637 88 69 2 2,402 5,348 
, May 20 5,194; 408 3,220 |714,966 14,199 71,759 233 "679 4, 266 171 | 20 5,522 86 69 2 2,400 6,053 
es 3 Revised. 
1g 1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2U. S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
3 Debits to demand deposit accounts except interbank and U.S. Government accounts, during week; for description and back figures see pages 450 and 
503 of the May BuLLetTIn, 
N 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars] 








Federal Reserve 
district and date 
(1942) 


Boston (6 cities) 
Apr. 29 
ie 6 
May 13 
May 20 

New York 
Apr. 29 
May 6 
May 13 
May 20 

Philadelphia (4 cities) 

29 | 


(8 ctlies)* 


May 20 
Cleveland (10 cities) 
Apr. 29 
May 6 
May 13 
May 20 
Richmond (12 cities) 
Apr. 29 
May 6 
May 13 
May 20 
Atlanta (8 cities) 


Apr. 29 
May 6 
May 13 
May 20 
Chicago (12 cities)* 
Apr. 29 
May 6 
May 13 | 
May 20 | 
St. Louts (5 cities) 
Apr. 29 
May 6 
May 13 
May 20 
Minneapolis (8 cities) | 
Apr. 29 
May 6 
May 13 
May 20 } 
Kansas City (12 cities) | 
Apr. 29 
May 6 | 
May 13 } 
May 20 | 
Dallas (9 cities) 
Apr. 29 
May 6 
May 13 
May 20 
San Francisco (7 cities) 
Apr. 29 
May 6 
May 13 
May 20 
City of Chicago* 
Apr 29 
May 6 
May 13 
May 20 





Total i 
loans | 1] 
and } 
in } 
vest Total | 
ments | | 
| 
| | 
| 
|| 
i 
1,628 |} 804 || 
1,626 798 
1,638 796 
1,671 799 
13,714 | 4,116 
13,715 || 4,134 || 
3,727 || 4,123 } 
4,001 || 4,167 | 
1,434} 554 } 
1,423 543 
1,426 546 
1,444 545 | 
2,484 880 || 
2,484 883 
2,470 881 
2, 520 875 
930 331 
934 332 
933 333 || 
943 329 
868 396 
866 394 
865 392 
874 386 
4,413 || 1,381 
4,443 || 1,374 
4,481 || 1,385 
4,658 1,381 
974 431 
976 427 
994 429 
993 421 
506 262 
489 250 
492 | 248 || 
504 |} 247 | 
| | 
884 448 
840 392 
851 388 
873 387 
702 350 
689 342 
691 344 || 
704 344 
2,668 || 1,141 
2,650 || 1,139 
2,654 || 1,136 
2,703 || 1,131 
2,805 || 897 
2,828 891 
2,858 900 
3,007 | 895 
i] 


Com- 
mer- 
cial, 


dus 
trial, 
and 
agri 
cul- 
tura 


NM Nh hy 
~ 
x 
Ls) 


250 
243 
245 
240 


510 


510 | 


509 
503 


700 
693 


702 | 
692 | 


| Open 


mar- 
ket 


| paper 


113 
110 
110 
109 






































Loans Investments 
Loans for U. S. Government obligations 
purchasing | Se alam 
or carrying | | 
securities | | 7 | 
bd — Other Total ficate 
To a te loans. of Guar-' 
brok- ae Total || Bills in- Notes Bonds! an- 
ers To debt- | teed | 
and | others ed- 
deal- | ness 
ers | | 
ee ae a a Se [a a Se 
13 14 76 1 140 | 824 || 687 59 38 47; 488 55 
12 | 14 75 1 139 828 | 691 || 62 > 40 47| 487) 55 
11 | 14 76 1 139 842 || 702 75 | 40 47, 485 55| 
12 | 14 76 1 137 | 872|| 730|| 7 42 49} 506, 55; 
| I 
320 184 192 28 | 541 | 9,598 || 8,000 | 429 285 | 1,521/ 4,215] 1,550 
340 |) «183 192 23 535 9, 581 i 8,035 || 399 344 | 1,515) 4,230) 1,547 
320 | 185 191 22 533 9,604 || 8,049 || 395 349 | 1,508 4,264 1,533 
390 | 201 192 21 528 | 9,834 || 8,254 415 334 | 1,498) 4,482) 1,525) 
20 | 32 | 49 104 | 880| 622|| 14) 15| 25} 476, 92 
26 32 49 105 880 || 621 | 15 14 25| 475 92) 
26 32 49 104 880 | 621 || 15 14, 25) 475) 92! 
26 32 49 104 899 | 640 || 18 14 25} 492} 91) 
I | | 
17 16 182 201 1,604 || 1,325 | 33 41 210/ 884; 157 
16 17 183 201 | 1,601 |} 1,322) 35 | 41 207) 882)  157/ 
14 17 183 201 | 1,589 || 1,310 |} 32) 38) 206, 879) 155] 
14 16 183 1 197 | 1,645 | 1,365 || 38) 57 206 911) 153 
| | 
3 11 53 82 soo || 533 | 6! 12 rs 342| 98 
4 12 53 81 602 || 534|| 8 12 75\ 341 98 | 
4 12 53 82 600 || 532) 10 12 76, 337 97| 
3 11 53 80 614 || 546) 11 12 75; 351 ad 
5 8 31 1 121 | 472]| 361 | 45 19 49] 188) 60) 
5 8 31 1 120 472 | 362 || 47 19 49| 186} 61! 
5 8 31 1 118 473 || 363 48 18 51] 184) 62 
5 8 31 1 115 488 || 377) 45 18 52} 200i 62 
1} | | | 
32 57 146 167 | 3,032 || 2,418 || 289 121 220| 1,481) 307! 
33 56 146 | 168 | 3,069 | 2,454] 318 | 124 | 222) 1,482! 308) 
32 56 146 | 166 | 3,096 || 2,499 || 362 | 123 222) 1,484) 308) 
33 57 146 | 167 | 3,277 || 2,690) 405 127 223 1,627) 308 
} | | } } 
4 10 59 75 543 || 429|} so| 14 43, 267, 55 
4 10 59 75 549 || 434/56 14 42} 266 56 
4 10 59 74 565 |} 450|| 73/ 14] 42/ 266] 551 
3 10 59 | “74 | S72|| 456 | 68 = 14 “ 276| 56 
| | | 
2 s | 16 |.. 92 | 244 | 25) 5s 9/| 44) 150; 27/ 
1 5 | 16 | 89 | 239]) 199 | 9} 14) 148) 28] 
1 5 16 | 88 244 || 205 |; 6 9| 14 148 28 
1 6 16 87 257 | 218 || 10 10 15} 155 28| 
4 9 33 t 436 | 313 || 28 13 43| 149 s0| 
3 5 wo ae 448 || 325) 30 15 48; 147 85) 
4 9 33. | 79 | 463|| 340/) 36} 17] 52] 149) 86 
3 9 35 79 | 486]! 363 43 17 | * 163 86 
i| || | 
3 13 22 59 352 || 288} 38 14/ 42) 156 38 
3 12 22 | 59 | 347] 282] 35 14 41) 154) 38 
3 12 22 | 59 | 347 283 || 36 14 41; 154 38 
3 16 22 | 360 || 296 || 37 13 42 ” 38 
| 
36 | 387 | 183 1,527 || 1,224) 62  30| 67; 909! 156 
9 35 386 | | 182 | 1,511} 1,212|) 63 30 67| 898) 154 
9 35 385 |.....-.] 181 | 1,518 1,222 || 62 28 64) 911) 157 
35 384 | ..| 184 | 1,572] 1,275] 68 29 69} 947) 162 
| | 
28 50 23 | ee | 83 | 1,908 || 1,508 | 239] 75 a 950} 110 
29 49 eee | 84 | 1,937 || 1,539 || 267 78 134) 950) 110) 
28 49 24 82 | 1,958 || 1,579 | 304 78 134, 953) 110 
30 51 24 | 82 | 2,812 1,745 || 346; 80| 135 1,073} 111 
| | i| | | { 








Other 
secu- 
rities 


137 
137 
149 
142 


1,598 
1,546 
1,555 
1, 580 


258 
259 
259 
259 


279 
279 
279 
280 


66 
68 
68 
68 


111 
110 
110 
111 


614 


303 
299 
296 
297 


400 
398 
379 
367 


* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for the 
New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars] 



















































































Demand deposits, Time deposits, Interbank 
except interbank } except interbank deposits 
Re- | | : 
serves Bal- | De- Indi- | Indi- Senet 
) Federal Reserve with | Cash pec mand vid- States | Certi- vid- | States — Bor- | C8P- Bank 
. eae Fed- : with de- uals, } uals, ae. ital 
\ district and date 1 d sit t and fied U.S cake and row- deb- 
(194 eral vault | Peoe) oo ) ee) ae fb oe | eee polit- | Postal | | For- | ings | 2° | its? 
| e- mestic _ ad- ner- | "sal ofh- Gov- ner- ical | sav- | | eien counts 
serve | | banks | justed! ships, | ca | aaa ern-, ships, sub- | ings? } oie 
Banks | and | give ‘checks ment and divi- | ~~, Time | 
| | pore | sions | etc. pora- sions | 
tions | | tions | 
| | 
| | 
Boston (6 cities | | | 
Apr. 29 | 472 119) 155 1,557 1,515 | 119 27 36 216 1 1 335 23 1 253-545 
7 | 457} 118] 171 1,553, 1,497. 117 26 28 215 S| 3 345 24 1 253631 
2 ee | 456! 120] 174 1,564, 1,529 114 27 28 214 s; 2 | Ss | 24 1 254, 542 
ce, Bin: SOLE 475 86 | 162 1,586 1,536 115 25 35 214 1 1 | 330 22 1 254-585 
New York (8 cities)* 
Apr. 29.............| 4,769 | 112 | 206 | 11,512) 11,416 | 578 292 880 1,020 33 7 | 3,268 9 582 1,663 4,001 
SS Ra 4,587 | 106 198 | 11,111 10,916 | 582 321 986 | 1,015 33 7 =| 3,307 9 592 3 | 1,673 4.855 
Tae | 4,738 | 110} 214 | 11,290 11,204 | 569 263 951 | 1,011 33 | 7 | 3,347 9 592 | 1 | 1,672 3,524 
ae .| 4,725 | 104) 201 | 11,390 11,266 609 317 | 1,194 | 1,004 38 | 7 | 3,241 9 591 | 2 | 1,673 4.487 
Philadelphia (4 cities) | 
P= Seite | 487 | 26/ 185 1,351 1,267 | 176 16 31 170 2 | 404 2 ee et ee 217, 453 
BMS oo aac | 490| 26] 188 1,362) 1,253 188 14 14 17 2 | at &) Bolas 219, 478 
May 13......... | se 27 | 192 1,370| 1,279 | 184 13 14 169 2 ; 1 61 (© bessste 219 390 
May 20 ws. ae 26 | 191 1,380 1,278 179 17 28 169 2 ...| 405 5 eo, Were 219 414 
Cleveland (10 cities) | } | 
ot ee 716 | 57 | 374 2,021, 2,008 123 46 46 678 SS eee 502 28 ap Beer 397, 752 
de RE ee 693 | 57| 345 1,987| 1,966 119 39 20 678 7 509 | 27 2 es a a 
Maw 19... 665s. 699 60 | 353 1,996 2,023 126 30 17 677 eee 506 | 27 | Sere 399-644 
May 20..... 694 | 57 | 344 | 2,025 2,029 120 33 29; 677 ee ee 499 | 27 eae 399717 
Richmond (12 cities) | 
Apr. 29... 294 | 33 | 236 764 724 92 15 | 32] 198 2 2 383 ip See eee 99 291 
May 6 290 30 | 230 | 758 718 91 17 | 21! 198 2 2 389 "et SERRRES SORE 103, 325 
May 13 204) 32 «242 769. 744—S«92 16 | 19} 198 2 2| 398 (Ge acthase: pete: 104 292 
May 20 291 30 | 242 | 773 738 94 13 33 199 | 2 | ae i Spores Spee 104, 331 
Atlanta (8 cities) 
Apr. 29 198} 20] 244 | 591 568 100 7 41 185| 3 2] 433 2 2 100 254 
May 6 198 19 | 236 | 593 564 100 7 24/ 186) 4 2| 434 Si. 3 100, 287 
May 13 212 21| 239 | 614 594 100 7 25 185 | 3 2 432 S$) Z2huuwtkt VS a 
May 20 206 19 | 239 604 583 9 | 6 45; 186| 4 2 422 2 2 100 303 
Chicago (12 cities)* | 
See 1,610 | 77} 638 | 3,750 3,467 483 68 | 228 937} 2 4/1,408| 9 a eee 436 1,475 
May 6.......... --| 2,533 | | oO 3,693, 3,384 487 | 58 152 937| 2 4 | 1,454 9  Y) BREA 438 1,673 
May 13.. og 1,460} 80) 620 | 3,724 3,503 470 | 46 108 937 | 2 4] 1,454 9 “SE eee 438 1.425 
May 20 a 1,407 78 | 604 | "3,735 3,496 "454 45 259 938 | 2 4/1,398| 9 St 436 1,592 
St. Louis (5 cities) 
Apr. 29 | 258 15 | 204 662 668 60 8 41 181 3 1 475| 1 1 mee 101; 261 
May 6 | 254 15| 191 | 647 661 59 9 | 24 181 3 1 491) 1 c ee 102) 286 
May 13 261 16 | 187 | 663 682 59 | 10 | 19 | 181 3 1 502} 1 100} 265 
May 20 oo) 964 15 | 187 | 652 659 59 |} i1.| 34 177 | 3 1 505 | 1 100, 308 
Minneapolis (8 cities) | | 
Apr. 29 ae 9 71 304 266 68 7 i 1 186 | 3 1 7 65) 198 
May 6 oe a 8| 124 | 353 312 71 10 Sa” | eee 1 210 3 ee eee 65) 199 
Oe ees 113 9| 139 | 363 325 70 6 14 105 id 1 210 2 en ae 65) 157 
| rrr 113 8 | 124 | 364 324) 71 | 6 15 105 eae 1 203 | 3 S Bsc 65; = 168 
Kansas City(12 cities) | | 
eae 249 17 | 306 683 647 9 | 1 29) = 133 1 1 4 ae eee epee 113) 284 
Se ER ee aee | 278 16 | 359 670 645 | 98 10 24} = 133 1 Aa Se ie ee Bee 113) 298 
i ae | 272 17 | 376 694 679 93 11 19| 133 1 2 eee Boe 113} 258 
May 20 eats | 263 16 | 364 689 670 99 11 22 135 1 1 566 Ey cucsudpwenes 113) 310 
Dallas (9 cities) | | | | 
Apr. 29 Eats 190 17} 290 | 649) 617| 71 10 37 118) 11 1 od Lee i Pee 94/ 237 
May 6 ieee ae 15 | 292 635 613 66 | 11 31 118 | 10 1 Tt ee Soe 94, 246 
MT. siscccsccck Se 16; 302 | 651 646; 61 | 10 29 118 | 11 1 | err D Ree 94 226 
May 20 192 15 305 | 6A 629 59 12 45 118 10 1 332 wb S Baccss 94) 274 
San Francisco (7 cities) | | 
Aor. @.....: 560 33 | 308 1,514, 1,473 | 127 37 84 et Me boca 382 | 20  i.. 391| 622 
May 6 al 549} 31 | 312 1,492) 1,468 | 124 28 51 991} 119 ]....... 377 | 21 21 389| 622 
MGT icc) SS ST a 1,543! 1,544 | 123 27 49 OG) HE bicases 394 | 20 22 390] 603 
SS See 583 31 334 1,556 1,544} 123 | 30 95 996 | 110 |....... 402 | 20 22 390} 672 
City of Chicago* | } } 
ye eae 1,192 31 318 2,402 2,281 236 41 174 | ere, eee $008 f... vss ae eee 284| 894 
oS) eer | 1,141 30.315 2,385 2,225! 268 | 31 112 1 ee ae eS ow 2 eS 285} 1,080 
es Tx 31 | 314 2,367 2,269 256 23 64 SO SON | 1,084 ae 2 eee 285| 905 
Wee Dc +) WS! S| a 2,388 2,281 | 243 | 21 202 459 oon ee | 1,037 | a _- Se a4 986 
” Revised. 


* See note on preceding page. 

1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

2U.S. Treasurers’ time deposits, open account, are combined with postal savings (time) deposits. 

3 Debits to demand deposit accounts except interbank and U. S. Government accounts, during week; for description and back figures see pages 450 
and 503 of the May BuLLETIN. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


[In millions of dollars] 









































Dollar acceptances outstanding 
Commer- | Held by Based on 
cial ; 8 
End of month paper Total Accepting banks Goods stored in or 
out- §|  out- Imports | Exports shipped between 
standing | standing | Others? into from Dollar points in 
| Total Own Bills United United exchange | — — 

“— bills bought States States United Foreign 

| States | countries 
‘ — —| ceded 
1941—January 232 213 168 103 65 45 115 16 11 44 26 
February 241 212 164 99 65 48 119 18 7 42 26 
March 263 217 170 107 63 47 120 | 24 8 41 25 
April 275 220 176 105 66 } 49 126 25 7 38 23 
May 295 215 164 105 60 $1 125 24 3 41 22 
June wa 299 213 161 101 59 52 | 123 24 3 43 20 
July | 330 210 161 106 55 | 49 121 22 3 47 16 
August 354 197 148 100 47 | 50 114 21 3 49 11 
September 371 177 131 85 46 46 105 13 4 45 9 
October 378 185 138 90 47 | 47 109 12 4 48 11 
November | 387 194 144 93 51 50 116 14 5 48 12 
December. . . ; 375 194 146 92 54 49 116 15 4 48 11 
1942—January 381 197 154 103 52 43 116 17 3 51 11 
February 388 190 144 92 53 46 112 18 2 44 13 
March 384 183 146 89 57 37 103 17 2 45 16 
April 373 177 139 86 53 38 97 17 1 48 14 














1 As reported by dealers; includes some finance company paper sold i in open market. 
2 None held by Federal Reserve Banks. 
Back figures.—See Annual! Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 






































| Debit balances | Credit balances 
| | Customers’ = 
Bad of month Debit Debit | | | credit balances! Other credit balances 
Customers’ | balances in balances in| Cash on | aaietienonieioan ee wadaiosie = 
| — debit F partners’ firm hand Money I | nf 
| balances | investment investment| and in borrowed? Other ‘|i Partners _ in firm In capital 
(net)! and trading | and trading banks Free (net) investment | investment counts 
accounts accounts ne and trading | and trading font’ 
| accounts accounts 
ae eee | 1,267 or | (164 219 | 985 | 276 8 | 2% 14 420 
December...........| 1,395 64 164 249 | 1,048 | 342 103 30 12 424 
1937—June tad 1,489 55 161 24 6| «41,217 | 266 92 | 25 13 397 
December , | 985 34 | 108 232 688 278 85 } 26 10 355 
1938—June 774 a 88 215 495 | 258 89 2 11 298 
December 991 32 106 190 754 CO 247 60 22 5 305 
| 
1939—June 834 2 73 178 570 | ~~ 230 70 21 6 280 
December 906 16 7 207 637 266 69 23 7 277 
1940—June 653 12 | 58 223 376 267 62 22 5 269 
December 677 12 99 204 427 281 54 22 5 247 
1941—April 606 10 8% | 199 368 265 foo | 8620 8s | 227 
May 622 10 102 185 403 262 61 17 7 | 223 
June 616 11 89 186 395 255 65 17 7 } 222 
July 628 10 87 189 388 266 70 17 8 | 221 
August 628 10 160 189 400 262 72 16 7 221 
September 633 10 83 196 396 260 78 16 8 219 
October | 628 9 102 186 414 255 74 16 7 217 
November | 625 9 100 195 409 264 72 15 8 217 
December........... 600 8 86 211 | 368 289 63 17 5 213 
1942—January....... al 547 8 74 219 308 274 72 «| 18 6 209 
February . | 534 8 74 203 307 262 66 | 18 5 206 
Marc h smealenkeal 531 8 70 195 | 306 249 67 } 16 4 201 
April sa 515 8 68 195 300 247 61 16 5 196 














' Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities seibiiniii and (2) of firms’ 
own partaats. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

Nore.—For explanation of these figures see ‘Statistics on Margin Accounts’ * in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, distinguishes the table from a ‘“‘statement of financial condition,’ and explains that the last column is not 
to be taken as representing the actual net capital of the reporting firms. 

Back figures —See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 


$74 FeperaL Reserve BULLETIN 













































































OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] ; AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
| Yield IN PRINCIPAL CITIES 
Prime | Stock bd Yield [Per cent per annum] 
Prime hank. | _.°= U.S. lury cer-(°2 3-to- : sie 7 Sahin ' 
Year, |My] vers | Change) Treas ideate| § 2B rotar | New | North: | South 
month, or accept-| ’ of in- 7 ota! York ern anc 
? paper, | loan 3- U. S. “ities or ern and ose 
week 4toG | 20ces, | ree | ennai a? bend 19 cities City | Eastern — 
months! days | — | bills? (due ury cities 
als? ; notes = | 
| = 1934 average! | 3.45 || 2.45 3.71 4.32 
1935 average ooo. 2.93 1.76 3.39 3.76 
eee ie Ser : 1936 ave aagoneeele 2.68 1.72 ( 
1939 average. ....... 59) .44 | 1.00 | .023 |...... a. | a'so 4573 me < 
1940 average........ -56 44 1.00 We Geacess 1938 average ee Wie ee 2.53 || 1.69 2.75 3.26 
1941 average........ 54 44 1.00 ee ere -76 1939 average................. 2.78 2.07 2.87 3.51 
41-—~Ancil......... 56 ; 1.00 | .092 ie 81 1940 average............... 2.63 | 2.04 2 56 3.38 
= — 56 | . 100 | 1082 - | 1941 average ae 2.54 1.97 2.55 3.19 
| RSSRCS 56) .44 1.00 | .089 68 Monthly figures* 
July... aa .50 44 1.00 | .097 ok .67 | 1938—September +e. 2.53 |} 1.70 2.74 3.26 
Aug. sian .50 44 1.00 -108 : -62 October ieee | 2 } 1.70 2.90 3.21 
RAE .50 44 1.00 | .055 62 November nsanasceet | San 1.70 2.68 3.20 
. poieiee .50 44 1.00 | .049 ‘ .72 December betas 2.60 1.70 2.95 3.23 
Nov........-. 50 -44 1.00 - 242 oes -90 1939—January aaa | 2.64 1.73 2.97 3.32 
| ee 56 44 1.00 | .298 ; ; 1.02 February............... | 2.52 1.70 2.69 3.26 
1949—Jan............ 56| .44 | 1.00 | .214 ” 6 arterly figures 
Bs.’ .63 44 v2: 2 ae .93 1939—March ae 2.13 3.05 3.77 
. ~ SERRSORE 63 44 1.00 212 93 June 2.91 2.15 3.05 3.62 
April.. 63 44 1.00 .299 98 September 2.68 2.04 2.78 3.31 
Week endi December 2.59 1.96 2.59 3.32 
eek ending: 4 i 
May 2... 54 % | 1.00 0.358 47 | 1.02 ted — | 2 yo .< Me 
May 9..... i % 1.00 0.368 .50 1.04 aes | 3°68 2 14 2 56 er 
May 16.... 5% % 1.00 | 0.365 49 | 1.04 os lets HEE He >a ry 
May 23..... 5% % | 1.00 | 0.365 49 | 1.04 ecember.............. | 2. . 5: 3.36 
; S hs 2.58 2.06 2.53 3.25 
1 Monthly figures are averages of weekly prevailing rates. une 2.55 1.95 2.58 3.23 
2 The average rate on 90-day stock exchange time loans was 1.25 per September. . -...| 2,60 1.98 2.62 3.29 
cept during the entire period. December .| 2.41 1.88 2.45 2.99 
Rate on new issues offered within period. Tax-exempt bills prior to 1942-—March 2.48 1.85 2.48 3.20 
March 1941; taxable bills thereafter. ; 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures oe : ; 
or Treasury bills and Treasury notes available on request . Prior to March 1939 figures were reported monthly on a basis not strictly 
comparable with the current quarterly series. 
Back figures —See November 1939 BULLETIN, pp. 963-969 for description 
and for back figures. 





BOND YIELDS ! 


[Per cent per annum] 











Corporate (Moody’s)5 























U.S ; High- |—— — waa 5 
Year, month, or week Govern- ae = By ratings By groups 
ment” | rateé | Total : 
| Indus- Rail- Public 
Aaa | Aa | A | Baa trial road | utility 
Number of issues............. 2-6 15 5 120 30 30 30 30 40 40 40 
a a 2.36 | 2.76 | 2.92 3.77 3.01 3.22 3.89 4.96 3.30 | 4.53 | 3.48 
1940 average................-. 2.21 2.50 2.77 3.55 2.84 3.02 3.57 4.75 3.10 4.30 3.25 
RS eee ree 1.95 2.10 2.67 3.34 2.77 2.94 3.30 4.33 2.95 3.95 3.11 
06 —ONEE os ososaiv caterer occ | 1.96 2.20 2.76 3.39 2.82 3.04 3.38 4.33 3.06 3.96 3.16 
lay MRSS 1.92 2.14 2.75 3.37 2.81 2.99 3.34 4.32 3.02 3.95 3.13 
MN ee os otcon eco 1.91 2.08 2.70 3.34 2.77 2.95 3.31 4.31 2.96 3.95 3.10 
TRE RENE Aa 1.90 2.03 2.66 3.30 2.74 2.90 3.26 4.28 2.90 3.92 3.07 
Ree 1.94 2.00 2.65 3.29 2.74 2.90 3.24 4.27 2.90 3.92 3.06 
September................ | 1,94 1.99 2.64 3.30 2.75 2.91 3.24 4.30 2.88 3.95 3.07 
OE ot ok ad 1.88 1.91 2.61 3.27 | 2.73 2.87 3.21 4.28 2.85 3.93 3.05 
November................ 1.85 1.90 2.57 3.26 || 2.72 2.86 3.19 4.28 2.85 3.91 3.04 
ns eee | 1.97 2.25 2.68 3.35 || 2.80 2.95 3.27 4.38 2.94 3.99 3.12 
| iy 
1942—January................. 2.01 2.33 2.76 3.35 || 2.83 2.96 3.30 4.29 2.97 3.93 3.13 
February......... 2.09 2.55 2.80 3.35 2.85 2.98 | 3.29 4.29 2.98 3.94 3.15 
oa cals Win gia 2.00 2.58 2.80 3.37 2.86 3.00 3.32 4.30 3.00 3.94 3.17 
("RSIS OSES 1.98 2.44 2.77 3.34 2.83 2.98 3.30 4.26 2.96 3.95 3.13 
Week ending: | 
May 2.00 2.46 2.77 3.36 || 2.84 3.00 3.31 4.28 2.97 3.97 3. 
May 9.. 1.98 2.46 2.76 3.35 || 2.84 3.00 3.31 4.26 2.97 3.96 3.13 
May 16... 1.99 2.45 2.76 3.36 || 2.85 3.00 3.31 4.27 2.97 3.97 3 
May 23...... 1.96 2.45 2.76 3.36 2.85 3.00 3.31 4.28 2.98 3.98 3 


Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
Average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years. 
Standard and Poor’s Corporation. 
U. S. Treasury Department. 

5 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial] Aaa and Aa groups have been reduced 
from 10 to 4 and 10 to 3 issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively. 

Back figures.—See Annual Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Depariment for July 1941, pages 
21-24. Figures for U. S. Government bonds available on request. 
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SECURITY MARKETS! 





Bond prices Stock prices® 


Volume 
of trad- 
ing? 
(in thou- 
sands of 
shares) 








| Common (index, 1935-39 = 100) 


Corporate* 


U.S. | 
Gov- 


Year, month, or week i 

ferred® | 

err } | Indus- 
Total trial 


Medium and lower-grade 
De- 
faulted 


Munic- 
ipal’  High- 
grade 
| 


| Public 
utility 


Rail- 
Public road 


utility 


Rail- 
road 


Indus- 


Total |! “trial 


| 


15 


— 
wn 


20 20 


un 
o 


15 10 


3 


Number of issues...... ... ... 


99.3 
103.5 
106.1 


91. 
97. 
103. 


113. 
115. 
117. 


oo 


1939 average 
kaa 
1941 average. ..... cs a « 


April 

May 

June 

July 

August ; 
September..........| 
October 

November 
December. ... .0. «0. 


Ow 
A 

© doin 

‘owt 

‘© 20 

com 


oe 
~ 


106. 
106. 
106. 
107 
107. 
107. 
107. 
107. 
104. 


oo 


103. 
102. 
103 
104. 
104. 
105. 
105.; 
105. 
105. 


116. 
117. 
117. 
118. 
118 
118. 
118. 
119. 
117 


1941 


© om im oo Os 


111 
111 
111 
111. 
111. 
112 
112. 
110, 


on 
Crow 
Coe KAfe 





pa 
. 
Mmaenaworf uw 


i) 


Cow 
i) 


NP Orr 1 Ue OO Onn 
vite oo 
NP NMR wWH wr oOo 


me Ben 
so 


104 
104 
101. 
102. 


106 
106. 
106. 
107. 


117. 
117. 
116. 
117 


110. 
108. 
110. 
110. 


1942—January. . . 0. coo ose « 0 
February 

March 

April 








Colom wine mw OOD CONN 


Contre in bom in 


em oP 
PANO wR 


unor- 
Ww oo 
SOO 


Se 


107. 
107. 


102. 


Week ending: 
2 2 152. 

102. 7. 153. 
155 

157 


May 

May 9 
May 16 
May 23 


110. 21.8 
110.5 | 121.8 


117. 
117. 





63 64 
64 


64 


99. 88. 
60 


59 


110.4 | 122.0 117. 99. 107. 87. 101. 63 
110.8 | 122.0 177. 98.8 || 107. 86. 102.3 . 7) 63 | 
i i 





UMmnn 


388 


1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. ? 

2 Prices derived from average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years on basis 
of a_2% per cent, 16 year bond. For description see November 1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals. 

3 Prices derived from average yields, as computed by Standard and Poor’s Corporation. 

4 Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 

5 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

Standard and Poor’s Corporation. 
7 Average daily volume of trading in stocks on the New York Stock Exchange. 
Back figures.—For United States Government bonds, see November, 1940 BULLETIN; for municipal bonds, see Annual Report for 1937 (table 79). 


NEW SECURITY ISSUES 


{In millions of dollars] 








For new capital For refunding 





Total | } Domestic Domestic 
(new || Total || a Total ee — 
and || (do- | | (do- 
re- | mestic} Corporate For- mestic 
fund- | and and 
ing) || for- | for- 
eign) 





Year or month Corporate For- 


| oa eign? 


eral 
agen- | 


Total Bonds | Bonds | 


eign) 


197 | 


1, 165 | 


and 


40 


305 


| Stocks 


notes | 


20 
120 


| eign 
| 


32 
12 


554 


cies! 


93 
26 


and | Stocks | 
notes | 
315 


4 
187 32 


720 | 
386 
457 | 
972 | 
, 138 | 
, 360 
, 289 
,951 |] 
, 826 


708 | 
1, 386 312 
| 1,782 
3,187 

856 
1, 236 
1,596 
1,834 
| 1,419 


144 | 
334 
839 
817 
807 
287 
601 
869 


35 
69 
352 
408 
67 35 
97 50 
135 2 
168 1 


- 

= 
48 | 
23 | 
3,937 44 
| 4,449 || 
| 5,842 
4,803 || 


April 

May 

June 

July 

August 
September 
October 
November . 
December... 


1942—January 
February 
March... ..< 
April 


Includes issues of noncontiguous 


revision. 


| 5,506 


920 1 
406 || 
881 I 
612 || 
471 
273 
299 
238 | 
a 
| 


745 
107 
519 
296 
360 


132 
111 
121 


333 
178 

191 | 
262 i 158 | 


65 || 





| 


| 


20 


11 
37 

9 
10 


Back figures.—See Annual Report for 1937 (table 78). 


576 


39 
64 
90 


61 
77 
30 
324 
22 
50 
83 
46 


44 
327 
34 
103 
89 
59 
87 | 
35 
73 | 


97 


56 
91 





29 | 


10 
3 


32 | 
36 | 





1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
i U. S. Territories and Possessions. i e 
Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. 








107 
162 
108 
76 
73 
156 
96 
29 
50 





Monthly figures subject to 
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NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars] 





Year or month 


1940—August 
September 
October 


November. ..... 


December 


1941—January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 


1942 7 
ebruary 


| 

| Estimated 

| gross 
proceeds? 





| 


Estimated 
net 
proceeds® 





Proposed uses of net proceeds 





Total 


57 
243 
858 

1,046 
779 
325 
604 











New money 


| Plant and 
| equipment 


32 
111 
380 
574 
504 
170 
424 





26 
131 
478 
472 
275 
155 
180 
158 


16 
9 
6 

41 


Working 
capital 


R 


Total 


362 
2,193 











etirement of securities | 

i a sae mee 

| Bonds and | Preferred | ew 

| notes stock | 
84 
170 
154 
111 
239 
69 
174 


362 
2,121 
3,349 

916 
1,167 
1,650 
1,798 

















Year or month | Total | 
net 


1940—August.........| 


September 
October. . 
November 
December 


1941—January.... 


‘ebruary....... 


March 
April 

May 

June 

July 
August 
September 
October. . 
November 


December.... 


1942— January 


Railroad 


pro- 
ceeds 


172 
120 
774 
338 

54 





21 
57 
139 
228 
24 
85 





PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 


ties 
120 
54 
558 
110 
30 
97 
186 
108 


11 
2 
31 
1 


| poses 





other | net 
pur- | pro- 
ceeds 


130 


Retire-| All | Total | 
New | ment of 
money | securi- 


[In millions of dollars} 


Public utility 


|| New ment of 
money | securi- 


| 


| 


1,250 | 
1,987 || 
751 


1, 208 
1, 246 


Retire-| All | Total 


ties 
77 
1,190 
1,897 
611 
943 
, 157 
922 
972 


26 
47 
202 
16 


other 
pur- 


| 
hee 107 | 


 _— ne nN Nemeth 


net 
pro- 
eed, 


| 
| 


| 
| 
| 








money securi- 





Industrial Other 


| Retire- All 
New mentof) other 


pur- 
poses 


Total | 
net 
pro- 

ceeds 


| | 
151 

485 81 

597 

135 

185 

115 

263 

98 


ties ties 


25 

74 
439 
616 
409 
188 
167 
211 


17 
22 
19 

4 


131 
399 
359 
13 
56 








! Estimates of new issues sold for cash in the United States. Current figures subject to revision. 
Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 


3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 


* Includes repayment of other debt and other purposes. 


Source: Securities and Exchange Commission. 


June 1942 


For description of data and back figures, see pp. 217-219 of the March 1942 BULLETIN. 


| Retire- 
New | ment of 
Imoney | securi- 





QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORAT IONS 
INDUSTRIAL CORPORATIONS 
[In millions of dollars] 









































ae , Profits and 
Net profits,’ by industrial groups | dividends 
| ‘Other Non- | ‘ i od | 
Year or quarter — Ma- | Au- | tfans- ferveus Other women = Indus- | ee | = Dividends 
= | = a 3 | - “+ - } a- 
Total || and | chin- | tomo- | Porta- | metals | dura ages and frial | dura- | neous Net 1 7 
Fi tion and | ble chemi- profits | 
steel | ery _ biles equip- | prod- | good and refin- on ble serv- Pre- Com- 
| ment ucts | tobacco! ing | goods _ices ferred | mon 
Number of companies 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152 
1939 1,465 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
1940 1,818 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669 
1941 72,169 || "325 193 "274 227 7153 "113 7159 "174 207 7187 7159 «71,144 92 "707 
Quarterly | 
1939—1 eee 284 | 13 20 64 23 25 8 31 14 36 28 24 173 21 114 
RY 311 | 14 25 61 21 22 16 36 21 40 29 27 185 22 119 
P,2. tencacenananes 320 35 26 12 20 30 23 44 26 45 32 29 167 21 125 
4 550 85 44 86 39 42 23 41 37 66 45 42 321 26 207 
SM «i ovate aetha 422 47 33 69 41 33 14 34 34 46 41 29 246 21 136 
2 412) 51 39 53 36 29 21 38 30 45 41 30 230 21 158 
3 396 || 79 34 17 33 30 25 33 25 52 39 29 211 22 158 
4 588 101 52 103 63 40 28 43 24 51 39 44 342 25 217 
1941-1 510 86 44 79 53 39 23 36 29 49 44 29 286 22 T150 
2 549 84 48 73 56 36 28 43 42 53 48 36 297 23 165 
3 560 81 46 60 56 38 30 44 56 52 49 46 284 23 170 
+ 7550 72 55 "ol 62 740 732 °37 746 52 746 748 "277 24 221 
Mh 4 dacs cchemaeeeebe 7423 765 738 734 760 735 720 732 735 | 739 | 738 | 728 | 7206 | 21 | 134 
oe _ i ithe ' 
PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 
| Railroad? | Electric power Telephone® 
Year or quarter Operat- | Income Net income! Operat- Income Operat- 
_ before —_————| Divi- ~ | before Net Divi-, | Ting Net | Divi- 
income Insolvent | dends income | incom dends : income’ dends 
revenue tax® All roads ae | revenue tax! revenue 
Number of companies 28 28 28 28 33 33 33 
1939 3,995 126 93 —100 126 692 7159 "137 116 1,179 198 178 
1940 4,297 249 189 —71 159 735 177 7152 118 1,250 202 167 
1941 5,347 672 502 24 186 799 7202 7133 115 1,382 196 172 
Quarterly 
1939-1 898 —37 —43 (7) 21 175 | 46 39 19 287 | 46 21 
2 906 —43 —47 (7) 23 166 37 32 19 295 50 20 
3 1,058 69 58 (7) 21 167 34 30 19 295 50 16 
4 1,133 140 127 4 61 184 43 36 22 303 52 15 
1940—1 986 —4 —13 —27 20 187 48 41 19 304 52 16 
2 1,010 14 1 —32 27 176 42 34 19 310 52 16 
3 1,130 92 71 —13 25 177 41 31 19 310 46 15 
4 1,171 147 130 + 88 194 47 37 20 326 53 10 
1941—1 1,152 94 69 —4 22 201 59 43 18 330 48 16 
2 1,272 144 101 2 36 191 48 33 24 345 50 15 
3 1,468 267 190 25 31 196 46 25 18 347 46 "16 
4 1,454 167 142 1 97 211 "50 34 19 359 51 20 
1942-1 1,483 178 95 12 24 216 o4 33 18 369 52 18 
od i Re vised 


“Net profits” and “net income” 
2¢ lass I line-haul railroads. 


refer to income after all charges and taxes, and before dividends. 


3 Net income and dividend figures exclude dividends received by the American Telephone and Telegraph Company. 
4 After all charges and taxes except Federal income and excess profits taxes. 
5 Quarterly dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown. 
6 Includes roads in receivership or trusteeship at beginning of the year. 


7 Not available. 

Sources: 
dustrial and electric power companies. 
214 to 217 of the March 1942 BULLETIN. 


Interstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in- 


Figures for the current and preceding year subject to revision. For description of data and back figures, see pages 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT SECURITIES 


{On basis of daily statements of United States Treasury. In millions of dollars] 























Marketable public issues! | Nonmarketable public issues 
| Total —_ —_ Non- 
Total : - ‘ ‘ 
End of month ross | interest- | Certifi- | . | Special interest 
| debt } oe Total? || Treasury catesof Treasury Treasury Total? U.. Treasury ‘'SSues comme 
| oe . bills indebted- notes. __ bonds ofa | Benes | tax notes | _ 
I | ness | onds 
| | | 
| aeiieme! sa 
1938—June...........] 37,165 | 36, 576 * 2S. See 9,147 21, 846 1,556 | J Ih pee 2,676 589 
Se 39,427 || 38,899 34,004 “¢ ea 8,496 24,005 1.739 i? ¢ hae | 3,856 528 
1939—June...........| 40,440 || 39,886 || 33,965 CMP decisiveness | 7,243 25,218 oS Be Bee, | 3,770 554 
ener 41,942 || 41,445 34, 735 i | eer | 6, 203 26, 881 2,480 | Sy Rae | 4,231 497 
1940—June...........| 42,968 || 42,376 34, 436 * fee 6, 383 26,555 3,166 | A ER 4,775 591 
SPE 45,025 | 44,458 35,645 Eee Esscssnases 6,178 27, 960 3,444 eee 5,370 566 
1941—Apr........... 47,231 | 46, 673 37,075 RD) Bresabecaan 5,721 29, 554 3,891 RE Avcziwiioan 5,707 557 
a 47,721 || 47,160 37,075 DA Ueuserceens 5,721 29,554 4,251 TE HSCS | 5,834 561 
| ee | 48, 387 37,713 SS 2 errr 5,698 30,215 4,555 4,314 : 6,120 574 
i ° a 49,513 | 48,965 37,713 Se Biatastenne 5,698 30,215 4,929 || 4,649 | 6,324 548 
BN sacs is 50,921 || 50,371 37, 667 MT Boivesaeous 5,698 30,169 6, 234 | 4,908 1,037 6,470 550 
| ES 51,346 I 50,791 37, 368 Ren. Seceatdiwes 5,698 30, 169 6,765 || 5,132 1,343 6, 658 556 
Serer 53, 584 | 53,040 38, 869 1,404 ane Pree 5,509 31,759 7,507 | 5,394 1,818 6, 664 544 
OS 55,040 54, 536 39,677 A 6,012 31,765 8,052 || 5,620 2,136 6, 806 504 
eee 57,938 | 57,451 41, 562 2/002 eae 5,997 33, 367 8,907 ] 6, 140 2,471 6,982 487 
} 
1942—Jan.......... 60,012 || 59,531 42,271 2,101 | Raarhae ae an 5,591 34, 383 10, 196 7,198 2,697 7,063 481 
RR 62, 381 61, 895 43,700 || 2,002 |....... 5,591 35,912 11,004 7,893 2,807 7,190 486 
as vanadate 62,419 | 61,940 || 43,329 | 1,652 | 5,571 35,910 11,278 8,436 2,536 7,333 480 
Ma cncpassse 64,961 64,496 | 45,137 | 1,953 | 1,507 5,571 | 35,910 | 12,002 8,951 2,744 7,358 465 
' 











1 Including amounts held by Government agencies and trust funds which aggregated $2,354,000,000 on March 31, and $2,355,000,000 (preliminary) on 
April 30, 1942. 
2 Total marketable public issues includes Postal savings and pre-war bonds, and total nonmarketable public issues includes adjusted service and 
depositary bonds not shown separately. 


SECURITIES FULLY GUARANTEED BY UNITED STATES SALES OF UNITED STATES SAVINGS BONDS 
GOVERNMENT, BY ISSUING AGENCIES! 


{In millions of dollars] 
{In millions of dollars] seme 

















a oo Amount Funds metas Sate sales during 
| = Month a, 
| Total Fed- Recon-' at end o ar = yye py 
amount || | eral me struc- Com- month! aes — — — 
End of month out- | Farm re - —— — 3 
stand- | Mort- : ‘i- Credit | : 
ing? || 1t@! |l page i aN nance Cor- | Other 1960—May.........0000000: 4,008 370 101 38 211 
Cor- or- | Cor- | pora- | ar 4,314 315 103 29 183 
a- | pora- we; | ten Daina cass coapnete 4,649 342 145 27 170 
pora tion | P° t } ‘A 
be oa RS 4,908 266 118 © 20 128 
a. : L a Se wa = ne niu 5,132 232 105 18 109 
Pee Seay eee, eR 39 7 é 3 
1938—June........|....... 4,853 || 1,410 | 2,937 | 299 206 1 pert | “| Seams art tas 2 4 
Sa 5,620 234 110 19 105 
Ort iy 4,992 | 1,388 2,888 509 206 1 i og sie | 829 al 33 154 
1939--June........ I. 5,450 || 1,379 2,928 820 206 ClO] Ree “ | r 
Dec.........| 5,704 | 5,621 | 1,269 2,731 1,096 407 | 118 1942— ; : 
1940—June........ 5,529 || 5,498 | 1,269 2,603 | 1,096 407 | 122 ee ------) S  a) S = 
Dec.........| 5,917 || 5,901 |} 1,269 | 2,600 1,097 696 239 March aes 8. 436 558 | 338 41 179 
1941—Apr........ 6,560 || 6,550 || 1,269 | 2,600 | 1,741 | 696 | 243 Ryn otrnivenesenns } 5.958 =| = al on 
May........ 6,371 || 6,359 | 1,269 2,409 1,741 696 | 243 : —-—— —. 
June........} 6,370 || 6,360 || 1,269 2,409! 1,741 | 696 244 At current redemption values except Series G, which is stated at par 
july pe re = —o oo oe pa = Difference between ‘Funds received’? and month to month changes in 
Sept "") 6'937 || 6929 1, 269 2409 2° 101 905 244 ‘‘Amounts outstanding”’ represents the difference between accrued increases 
_ ee 6, 338 || 6,930 |} 1,269 | 2,409 2,101 905 244 in redemption values and redemptions of bonds during the month 
Nov......+++ 6,324 || 6,316 |) 1,269 2,409 | 1,802 701 135 2 Includes figures for series A-D not shown separately; these series have 
s fig : s ly; these series have 
ee pa | ,31 » 26 ® , 80. 6 : - - 
Dee aes —_ a | a —| = s not been issued since April 1941. 
1942—Jan.........] 5,703 5,673 || 937 | 2,409 | 1,492 701 134 
Feb 5,697 || 5,673 \ 937 | 2,409 1,492 701 135 





Mar.........| 5,690 | 5, 666 | 930 2,409 1,492 701 135 
Apr. ‘| 5,688 | 5,666 | 930 2,409 1,492 701 135 


' Excluding obligations held by U. S. Treasury and reflected in the public 


le bt. 
2 Figures on matured debt were not published prior to September 1939. 
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MATURITIES OF PUBLIC MARKETABLE SECURITIES OF U.S. GOVERNMENT, DIRECT AND FULLY 
GUARANTEED, APRIL 30, 1942 
{In millions of dollars] = 
| Direct securities maturing Fully guaranteed securities maturing | Total 
eeteamaia nt nae so mia fully 
| Treas- \| § 
} | | Bonds ury \Federal pyome Recon- Com- | Ban st 
Maturing or callable | Peeee. | Teens bonds Farm Owners’ Struc modity Lewe | seemet. 
- ; . . due or — Mort ‘ tion 4:7 |Housing : 
Total ury ury Pre-war _ 1 Total vaadiea Lo. anaes Credit ties 
- pe callable gage . Finance ,~ |Author- 
bills notes | Treas- and lee Corpor ey Corpor- it due or 
| ury | Postal _ tio — ation y callable! 
| | Savings ation i 
| | \* } 
Within 1 year 4,101 || 33,460 640 | (4) 596 | = SS, RS, SO | 1,471 
1 to 5 years - 8,420 4,930 3,460 30 8,509 2,586 I 875 896 701 | 114 | 4,174 
5 to 10 years ee eS Oe | 8,599 23 14, 333 1,590 835 755 | = 
10 to 20 years aeceecs) 98.872 | | 18.730 | 142 | 10,352 779 | 779 Passe ri 
Over 20 years eee a 5,120 es 2,716 95 | 95 
TF; 
Total ; 45,137 || 33,460 5,571 | 35,910 196 35,910 5,645 930 2,409 1,492 701 114 5,645 
1942—Before July 1 ae | 1,503 | Rc asesasieMlame seeker sacs roRhecveeedt wnceeeamcences 
July 1-Sept. 30 | 792 | 450 342 (4) 276 : ae Sere | 8,858 
Oct. 1-Dec. 31 | 1,739 i 1,507 232 | } 320 | - ek Seeoe | 320 10 
7 
1943-—Jan. 1-Mar. 31 66 | er |} (4) Rennes ereeerree eer erat eee mer (Paena ye eee At 
Apr. 1-June 30... 629 || 9 ee 454 |, ae Sens Lhe aa “gt See 289 = 
July 1-Dec. 31... 700 | eee | (4) 1, 401 th TRROREE eeenee 324 : | Facies | 324 AN 
} 
er er ener | 1,849 | 1,849 | (4) 2,555 1,561 | 875 571 | 414 2,394 19 
1945 Re ey | 3,191 1,249 1,941 (4) 1,755 412 Ce Bevase 1, 167 
a 2,038 | 503 1,519 16 2,344 aire | 
— FRieedaeaea ease 2,384 || 2, 370 14 1, 460 755 755 al 
EE Aik Gavaiah kk wibade danas ws 1,489 | 1,487 2 3,361 oneakie 
 rikccicasiahbaceenh 821 |} | 819 2 3, 292 835 835 | ‘ot 
RG cesaks owen 1,689 || | 1,687 2 1,186 a 
ME 325 aalvonieks 2,244 || | 2.238 7 4,011 | | | 
Sera 2,454 | 2,436 18 2,524 779 |} 779 
SE 2,932 | 2,904 27 725 | Lo neene 19 
a SO ere 3,709 |] | 3,687 22 681 Bi bwareantes 
©, ESET 3,526 || | 3,491 35 2,611 eens by stewie anna 
SE <i -iandataohenigsnns 1,170 | | | 1,170 2,431 | | ee 
RENE: inscancamacensinwed 1,449 1,449 919 | | a 
BE scqupiabhabaaitennincses | 982 | | 982 es : 
EEO | 2,611 | | 2,611 | 1,485 | a | | 
| Stet 50 | SO | 
eee 919 | 919 
See i | | | 95 95 
1965 sevaatales | 1,485 || | 1,485 
1967 | | 2,716 
1972 2,716 || 2,716 
! Securities not callable prior to maturity are shown as of date of maturity. 
2 Excluding debentures of Federal Housing Administration, which amounted to $21,000,000 on April 30. 
3 Including certificates of indebtedness which amounted to $1,507,000,000 on April 30. 
4 Less than $500 000, 
F 
OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
{In millions of dollars} 
ee ~~. ‘ Bins : —— See 
|| Held by Federal | Privately held! 
| agencies and ov. ae 1 
trust funds Held | | | | Other investors? 
| Total | nanos } “ Hat suka 
| interest- | . 1 
pee tieoen Sanens med Total Member yn mr nan — | Non- 
‘en es Special Public | Banks banks mercial ga com- Mastt- | market- 
| issues issues | banks panies? , aoe able 
| | wesues’ | issues 
| | 
as | —--- —S —}— 7 —— . aa 
1932—June me mwmenwen.t Be 309 261 1,784 16, 807 5,628 590 680 800 a ae 
1933—June a ee ee 22,158 | 323 366 1,998 19,471 6,887 590 720 1,000 ti eae 
ee Se 27,161 || 396 1,055 2,432 23,278 9,413 890 970 1,500 se ae 
1935—June alesis : 31,768 || 633 1,365 2,433 27,337 11,429 1,290 1,540 2,600 | 10,400 100 
PE, 5. cscccmneeccees 37,707 626 1,703 2,430 32,948 13,671 1,600 2,050 3,900 10,500 1,200 
December............ 38,362 | 632 1,820 2,430 33,480 13,545 1,710 2,330 4,500 10,500 900 
1937—June Sialic es 40,465 | 1,558 2,036 2,526 34,345 12, 689 1,870 2,390 5,000 11,300 1,100 
DPOCGMINGE.....occccccs 41,353 | 2,227 2,049 2,564 34,513 |} 12,371 1,790 2,450 5,200 11,500 1,200 
1938—June ie eetaes 41,428 | 2,676 2,123 2,564 34,065 || 12,343 1,700 2,690 5,500 10,400 | 1,400 
December............ 43,891 | 3,156 2,198 2,564 35,973 || 13,222 1,850 2,880 5,800 10,600 | 1,600 
1939—June gteainedes 45,336 || 4,770 2,138 2,551 36,877 | 13,777 1,920 3,040 5,900 10,300 | 1,900 
ee ee ; 47,067 | 4,231 2,323 2,484 38,029 14,328 1,970 3,100 6,300 10,100 2, 200 
1940—June hed 47,874 4,775 32,292 2,466 38,341 I 14,722 1,830 3,110 6,500 9,300 2,900 
December = 50,360 || 5,370 32,250 2,184 40,556 || #5,823 1,940 3,220 6,800 9,600 3,200 
1941—June : ‘ ; 54,747 || 6,120 32,360 2,184 44,083 18,078 2,020 3,430 6,900 9,400 4,300 
December ; 63,768 | 6,982 32,547 2,254 51,985 } 19,539 2,250 3,700 7,900 10,000 8,600 
1 Estimated figures for other cqgmmercial banks and mutual savings banks have been rounded to nearest 10 millions and estimated figures for insurance 
companies and other investors have been rounded to nearest 100 millions. 
2 Holdings of insurance companies included with ‘Other investors” prior to 1932. 
3 Excluding holdings of production credit associations and joint stock land banks. 
Note.—For end of June figures 1916-1931, see BULLETIN for July, 1941, p. 664. 
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SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 
General and special accounts | Increase or de- 
tal Trust | : 
lly =o % ‘ ac. | crease uring 
‘ , : a ri 
ar- Receipts Expenditures (excl. debt retirements) counts | - 
eed etc.,2 | 
uri- , : 2 j —j,— | Excess | excess 
es Period | Mis- | | Agri- of re- | of re- | 
aS cella- | Soci | | | Int N —, = . — | ceipts | Gen- 
le s “ ia low nter-| Na- ura _ fers to +) or |(+) or| eral 
= pao cue | Aa T — Net oe \tieet| ae | = tonnt | An expen- | ¥) } Pts Gross 
ie h c- re- i. sat. | Ploy- mr Totall| 5: = debt3 
taxes | nal | ,)tY_ | OteT | ceints | ceipts!| 07 22 just- | ment |_8¢- | other ditures pendi- | bal- 
471 reve- | t@%és | P debt | fense | ment relief Counts) (—) | tures | anc 
174 nue ro- etc. | mt 
gram | 
Fiscal year end- | 
eee ing: | | | | 
45 | | | 
June 1939, ...| 2,189 | 2,232 740 | 507 5,668 | 5,165 941 | 1,206 787 | 2,595 182 2,996 || 8,707 | —3,542| +890) +622) +3,275 
June 1940. ...} 2,125 | 2,345 | 838 | 617 5,925 | 5,387 | 1,041 | 1,657 | 1,002 | 1,919 226 3,153 || 8,998 | —3,611] +136 —947) +2,528 
51 June 1941. ...] 3,470 | 2,967 | 932 | 900 || 8,269 | 7,007 | 1,111 | 6,301 | (877 | 1,694 325 2,403 12,711 | 5,103] —148) +742) +5,994 
20 | | 
10 months end- I 
ae ing: | | 
89 Apr. 1941. ........| 2,490 | 2,448 735 777 6,450 5,938 760 | 4,612 828 1,421 304 2,116 10,041 | —4,104) +4375) +535! +4, 263 
24 Apr. 1942. .......] 5,658 3,279 930 543 10,410 9,744 851 18,578 696 =1,039 374 2,376 23,913 —14,169 —1,613) +4218'+16,000 
04 1941—Apr....... 75| 244| 43 | 240 | 002 S65] 73| 782 61) 144 28 227 || 1,315 | —750 +403, —290/ +58 
67 ee 63 254 165 58 || 541 394 12 857 27 | 142 12 92 || 1,141 —747, —264. —521) +490 
June | 916 265 32 64 i 1,277 | 1,276 339 832 22 131 10 194 || 1,528 —252, —259 +729) +1,241 
July.......| 84] 268| 48 56 || 456| 413 25-966 44 | 132] 169 262 || 1,598 | —1,185| +599, —34| (551 
Aug... | 59 269 173 54 554 397 | 9 | 1,129 27 | 106 14 | 245 || 1,529 —1,133 —2 +274) +1,408 
Sept..... 780 261 37 58 |} 1,136 | 1,135 169 | 1,327 | 32 108 6 | 230 || 1,874 —739| —293) —607 +425 
ee 68 | 314| 49 57 489 | 445| 75: 1,534] $8| 109) 45 | 262|| 2,083 | —1,637) —225) +376] +2,238 
_ 66 436 181 | 47 730 564 15 | 1,446 72 | 95 10 220 | 1,858 | —1,294. —484 32 +1,456 
Re 767 | 353 | 41 | 53 | 1,214 1,212 232 «1,847 | 113 115 9 | 226) 2,542 —1,329 —328 +1,241| +2,898 
| | | | | } \| | 
1942—Jan........ 133 | 369! 53 59 | 614 578 32 2,101/ 106| 94) 42 | 254|| 2,628 | —2,050, —633) —610| +2,073 
a 283 | 340 | 257 | 58 937 758 12 | 2,201 97 | 92 9 217 || 2,629 | —1,871, +114) +612) +2,369 
Mar.......| 3,083 | 364 49 52 I 3,548 3,547 205 | 2,797 81 96 22 220 || 3,421 +126 —234 —69 +39 
is ecze: 335 305 43 | 49 732 695 77 | 3,231 66 91 48 241 || 3,753 | —3,058| —126 —642) 42,542 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security 7 All oth As . 
| accounts Net ex- other sets Balance in general fund 
| penditures 
Period in check- : eemceii pees) meee oe nema —————— 
= | ing ac- ‘ De- De- rot 
lw _ | counts o . posits | posits Sasa | Incre- Work- 
= Invest- a Govern- Re- | Invest- a Total in in Other} “es Total | ment | Seign-| in 
| ceipts | ments yr ment ceipts | ments ponent Federal} special | assets | on | iorage| bal- 
P agencies Reserve | deposi- | gold ance 
banks | taries 
Fiscal year ending: 
June 1939.....| 1,477 911 561 *768 440 115 209 3,087 1,022 776 | 1,288 248 2,838 142 536 2,160 
June 1940.....} 1,662 | 1,016 643 *33 458 98 260 2,038 254 805 979 147 1,891 143 585 1,163 
June 1941.....| 1,958 | 1,200 741 218 674 138 484 2,812 1,024 661 | 1,127 179 2,633 143 605 1,885 
10 months ending: 
Apr. 1941...} 1,534 827 645 *274 524 91 394 2,599 910 550 | 1,139 73 2,425 143 603 1,679 
Apr. 1942...| 1,769 | 1,212 509 1,778 695 139 439 3,216 522 1,579 | 1,115 365 2,851 143 618 2,089 
a kas 115 30 52 *361 67 "= 46 2,599 910 550 | 1,139 173 2,425 143 603 1,679 
May wide 315 131 48 411 55 ¥6 44 2,079 470 543 | 1,067 175 1,904 143 604 1,157 
June 109 243 48 80 96 47 46 2,812 1,024 661 | 1,127 179 2,633 143 605 1,885 
July 171 84 46 *534 162 105 33 2,807 934 680 | 1,193 208 2,599 143 607 1,848 
Aug.... Je 334 130 44 169 54 1 45 3,057 995 833 | 1,229 185 2,873 143 610 2,120 
ae 25 185 43 93 53 4 47 2,461 526 797 | 1,138 195 2,266 143 611 1,511 
RE 149 70 39 272 63 3 53 2,852 998 784 | 1,069 210 2,641 143 613 1,885 
— Oo See 359 148 40 659 45 1 41 2,544 543 947 | 1,054 225 2,319 143 614 1,562 
eee 63 215 49 140 54 Ss 47 3,816 966 1,756 | 1,094 256 3,560 143 615 2,802 
aie “Pear 144 50 64 681 57 9 30 3,232 391 1,750 | 1,090 282 2,950 143 616 2,191 
, eae 383 177 59 35 50 5 44 3,867 748 2,054 | 1,064 305 3,562 143 617 2,802 
| 31 139 67 75 84 9 59 3,857 525 2,231 | 1,101 365 3,493 143 618 2,732 
| ES 112 15 59 189 73 9 39 3,216 522 1,579 | 1,115 365 2,851 143 618 2,089 
’ Revised. | : ; . ’ . 
1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments to the 
Social Security Act are appropriated directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier periods com- 
parable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expenditures, and from 
transfers to trust accounts. 
Details given in lower section of table. 
3 For details, see page 577. 
4 Less than $500,000. 
* Excess of receipts. _ 
** Excess of redemptions. 
Nore.—For explanation of table see BULLETIN for October, 1940, pp. 1052-1054. 
e 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES 


{Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 






















































































1941 | 1942 
Mar. Apr. | May | June | July Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. 
= . ee, a a } | EOS, “on nil Bs Pea 
Assets 
Loans and preferred stock: | 
Loans to financ Sal imetitutions........cecesss | 409 400) 397) 417 408 407 409 409 408 434 404 396 | 388 
ee Ne re | 706 703} 702} os 693 669 666 665; 664 680 675| 663 658 
Loans to railroads ene dtc 523 523 505) 505 497) 497 497 484) 483 498 497 498 500 
Home and housing mortgage loans....... 2,406) 2,427) 2,436) 2,445) 2,413) 2,413) 2,427) 2,413) 2,401] 2,424) 2,430! 2,380 | 2,392 
Farm mortgage loans <p 2,475, 2,467) 2,458) 2,448) 2,437) 2,426) 2,411]; 2,396; 2,380} 2,361) 2,343) 2,332 2,311 
Other agricultural loans 776 867 830 779) 754 726 717 709 732) 773 780 785 789 
All other loans 1,386, 1,409) 1,472) 1,511) 1,553} 1,690) 1,738) 1,957) 1,933) 1,996) 1,934] 2,004 2,026 
Total loans and preferred stock | 8,681! 8,796] 8,800! 8,804) 8,756] 8,826] 8,864) 9,033) 9,001| 9,167) 9,063] 9,059 9,065 
Cash ee | "620, 771| 464) +«=—-376| 771] = 894] 523} «= 489) «= 502) = 496] 560} +582 621 
U. S. Govt. direct securities I 756 771 780 802 824 844 846 895 906 884 915 947 | 950 
Securities of Government corporations and credit 
agencies: | | 
Fully guaranteed by U. S. 124) 126) 125 123 123 123 122 120 115 115| 112 112 | 110 
Other! ; | 20) 21 17) 18 17 18 17 20 26 46) 52 53 54 
Accounts and other receivables 551 555} 549 598 651 600 672 725 641) 574) 604; 600 632 
Business property 602 608} 623) 636 653 664 671 689 698 | 714 751 782 792 
Property held for sale 1,245) 1,297) 1,392) 1,497) 1,567; 1,625} 1,710} 1,805) 1,879 1,891) 1,964) 2,017 2,262 
Other assets : | 310 338 359 423 435 517 563 592 701 773 888} 1,073 1,265 
Total assets other than interagency?...... 12,909) 13,282) 13,108) 13,277| 13,797 13,810} 13,989) 14,368) 14,470 14,660) 14, 908/15, 224 15,750 
Liabilities | | 
Bonds, notes, and debentures: 
Fully guaranteed by U. S................... 5,916 6, 560) 6,371) 6,370) 6,939) 6,937) 6,937) 6,938! 6,324 6,324! 5,705) 5,697 5,690 
Other! ; rank eae 1,390) 1,385) 1,434) 1,443) 1,442) 1,445) 1,434 1,416) 1,393, 1,392 1,402) 1,396 1,433 
Other liabilities 1,391, 1,432} 1,492) 1,604) 1,761! 1,741] 1,859) 1,952) 1,974) 2,049) 2/111] 2.325 | 2,497 
Total liabilities other than interagency? 8,696 9,377) 9,297 9,417! 10,142) 10,123) 10,231] 10,306] 9,690; 9,765) 9,219| 9,418 | 9,620 
Excess of assets over liabilities, excluding inter- | | | | 
agency transactions _ 4,213 3,906) 3,811 _ 3,860 3,655 3,687) 3,758; 4,062) 4,779) 4,895 5,689) 5,806 6, 130 
U. S. Govt. interests 3,792 3,484) 3,388 3,436) 3,230 3,261! 3,331) 3,633) 4,349\ 4,464 5,256) 5,372 | 5,694 
Privately owned interests 421 422 423 424 425 426 427 428 430 431 432) 434 435 





1 Excluding Federal land bank bonds held by Federal Farm Mortgage Corporation. : 
2 Including, however, investments in securities of agencies (other than mentioned in footnote 1) and deposits of agencies with Reconstruction Finance 


Corporation. 


PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, MARCH 31, 1942 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 




















Assets Liabilities 
| | | | | | mer notes, and 
| Total | U.S. | Accounts ebentures 
| loans Govt. Cum and Busi Property | ———— —— 
and Cash direct p.. other pee held for | Guar- 
preferred secur *lies receiv- Property sale anteed by Oth 
| stock | ities ables | United ther 
| | States 
Reconstruction Finance Corporation 1,859 3 55 ha ali 30, | (2) 46 | 1,492 |...... 
National defense corporations : 56 (1) re 52 (1) | 1,224 | 
Home mortgage and housing agencies: } | 
Home Owners’ Loan Corporation ee ee 1,891 311. | Sg | 3 280 | 2,415 (4) 
Federal Home Loan Banks................... : 192 60 | 54 s > a 102 
RFC Mortgage Company ee be 75 Q) | () = a , 4 1 3 
Federal National Mortgage Association........... 213 1 4 @) | _ ak Rae 85 
United States Housing Authority................. 379 17 S .iecasaeenas 4 127 eas 114 
Farm credit agencies: | 
Federal Farm Mortgage Corporation............. 580 | ee eet: Sp eae eae 50 | 8 947 et aad 
Federal land banks poten ie 55 | et PRE 166 | 6 ag eee 2047 
Federal intermediate credit banks - 267 23 44 .| Sich ceauarkl asacck et peewemewon 278 
Banks for cooperatives 5 Seta 106 21 33 1 | 2 (1) a Res es 
Production credit corporations | 82 1 | 12, | (1) a eee, Sess eee 
Regional agricultural credit corporations....... 4 19 | (*) (1) 34 or nr eee 
Commodity Credit Corporation 218 EPPA SSR Per 80 9 612 Te > Eteawenans 
Farm Credit Administration ie 258 fe BAERS AE ay: a PRE See mui flee Se 
Farm Security Administration pate: | ace ee 32 i ip Sire: ease 
Insurance agencies: } 
Federal Crop Insurance Corporation | 8 | ” 18 | ee ee eee Soper 
Federa| Deposit Insurance Corporation 47 13 490 | 35 (4) __ ee Se: 
Federal Savings and Loan Insurance Corporation Ss | 23 100 9 | Se ae ee 
Federal Housing Administration 17 | im 35 . 10 21 2 
Export-Import Bank of Washington 137 | a Spee eee 49 | (1) oes Goer 
Tennessee Valley Authority | _ Eee Rees , I a eee fee 8 
U.S. Maritime Commission . /< Oe, ee Ser 3 | OP Liausasecteorecsess 
Rural Electrification Administration mee | 334 | 7 PRRs. 25 ete 
Public Works Administration kehnieiaeren 89 | : | ee Se ; 
Other io : vane coli etek | 84 4 CO 7 | 19 eS}. ‘s - il 
Total a 9, 065 621 950 110 | «632 792 2,262 | S§, 1,433 





' Less than $500,000 
2 Excludes Federal land bank bonds in the amount of $745,000,000 held by Federal Farm Mortgage Corporation. 
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RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding at end of month. In millions of dollars] 













































































1941 1942 
Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | De Jan. Feb. | Mar. | Apr. 
Loans to financial institutions.................... 154 149 145 139 134 131 127 124 118 106 107 105 105 
Loans on preferred stock of banks and insurance 
companies. . R 49 48 48 48 48 48 48 48 48 44 44 44 44 
Preferred stock, capital notes, and debentures. . 434 432 429 425 410 407 405 404 401 398 393) 388 381 
Loans to railroads (including receivers) RIE 487 470 470 462 461 461 448 448 462 462 462 465 466 
Loans for self- liquidating OS 36 37 37 81 81 81 81 51 51 53 54 55 56 
Loans to industrial and commercial businesses: 
ag eae rere 21 61 65 70 71 82 93 101 106 111 119 127 134 
| EEE FAR re cere ee eee ee 114 113 111 109 108 106 100 103 110 106 104 102 98 
Loam to Geont Britain... ...<5<<ssvccccneseacvsele recs \ eee =? 100 125 299 299 345 | 345 385 385 381 
Loans to drainage, levee, and irrigation districts. . 76 74 79 79 77 77 74 74 73 72 72 72 71 
RO ote hatiige Re é 5 5 5 5 5 5 5 5 5 5 5 5 5 
Securities purchased from Public Works Adminis- 
PR ecacsbtundidientecnsusce cameecasae een 113 111 122 120 117 117 117 116 114 114 111 110 109 
Total loans and investments, other than 
DN, cn neeacacecaenee .| 1,488 | 1,503 | 1,511 | 1,538 | 1,613 | 1,640 | 1,798 | 1,772 | 1,833 | 1,815 | 1,857 | 1.859 | 1,850 
Preferred stock of, and loans to Export- Import 
ERE RRC ER IES Sa LER: Se 174 174 174 174 174 174 174 174 174 174 174 174 174 
Loans to Rural Electrification Administration 168 175 182 190 195 202 207 211 214 211 215 218 221 
Capital stock of, and loans to RFC Mortgage 
C oman 71 71 73 75 76 77 80 79 79 81 82 82 85 
Capital stock of, and loans to Federal National 
Mortgage Association cathe ak eadstieatia ed : 99 101 102 103 105 107 109 ill 112 114 115 119 120 
Loans to Tennessee Valley Authority......... ; 8 8 8 8 8 8 8 8 8 8 x » 8 
Capital stock of, and loans to national defense | 
eS SERRE PE Ea eS | 168 219 282 327 380 527 643 727 721 785 916 | 1.105 | 1,303 
Loans to Farm Security Administration.......... 81 97 116 89 96 101 110 117 133 114 145 179 199 
Capital stock of Federal Home Loan Banks....... 125 125 125 125 125 125 125 125 125 125 125 125 125 
Total loans and investments.............. 2,383 | 2,473 | 2,573 | 2,630 | 2,772 | 2,962 | 3,254 | 3,325 | 3,400 | 3,428 | 3,638 | 3.869 | 4,085 








ae Including Metals Reserve Company, Rubber Reserve Company, Defense Plant Corporation, and Defense Supplies Corporation. 


FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In millions of dollars) 














Farm mortgage loans Short-term credit 
| par Federal cia | Emer- 
End of year or month Total Federal | Bank inter- tion — 
Total land Com- | Total’ || mediate credit | oP aie 
banks mis- credit | associa- relief 
sioner banks? | tions ered 
Sn... dns avecuueasiadeaoieeaa 2,964 2,533 1,916 617 315 56 61 111 
SU 5. os ck wk dcveeGucnsamaeeees 3,321 2,867 2,072 795 358 47 4 | 173 
WEG sas ii repleasiaetanacues 3, 363 2,901 2,064 837 337 41 105 | 165 
Ts i,c’s sw totes alee ae ei eens 3,335 2,848 2,035 813 367 40 138 | 173 
Si kc<ase¢ckeddabwebuneweaeks 3,211 2,735 1,982 753 364 34 148 171 
PE case bes cncdabesonacerédusee 3,058 2,596 1,905 691 364 33 154 168 
SU avikncduvatanewesaneussaues4 | 2,973 2,500 1,851 648 381 34 172, | 168 
1941—March....................] 2,976 2,475 1,836 640 413 37 19s | 175 
April. wneescel .ae 2,467 1,830 637 431 39 207 179 
May 2,988 2,458 1,824 634 440 40 215 179 
jure 2,988 2,448 1,818 630 450 42 221 179 
uly 2,986 2,437 1,811 626 453 44 224 179 
August 2,975 2,426 1,804 622 450 45 | 221 177 
September 2,954 2,411 1,795 616 431 43 | 208 174 
TRANS cr 2,924 2,395 1,786 610 410 39 194 170 
0 Se 2,906 2,380 1,776 604 398 38 187 167 
ee 2,891 2,361 1, 764 597 397 39 | 188 165 | 
1942—January.................. 2,873 2,343 1,753 | 590 400 40 191 | 165 | 
OTe Pe mene | 2,878 2,332 1,746 586 417 41 203 169 
|. |e? 2,876 2,311 1,731 | 580 440 43 219 174 | 
) RR wa 2,887 2,296 1,721 | 575 470 4e 245 177 


























Loans to cooperatives 


Total® 


117 


111 
119 
128 
133 


130 
129 
125 
121 





Agricul- 
Banks tural 

for Market- 

cooper- ing Act 

atives | revolv- 

| ing fund 
28 55 
50 44 
70 54 
88 31 
87 24 
76 21 
75 16 
70 16 
68 16 
74 16 
74 16 
80 | 16 
83 16 
94 | 16 
101 16 
109 17 
113 17 
111 16 
110 17 
106 16 
102 16 


' Including loans of regional agricultural credit corporations (not shown in the breakdown) amounting to $87,000,000 in 1934, $43,000,000 in 1935, 


$25,000,000 in 1936, $16, 


,000,000 in 1937, $11,000,000 in 1938, $8,000,000 in 1939, and from $4,000,000-$8, 


000,000 since 1939. 


2 Exclusive of loans to ‘and discounts for other Farm Credit Administration agencies amounting toa ‘total of $258,000, 000 in April 1942. 
$34,000,000 in 1934, $3,000,000 


3 Including loans of Federal intermediate credit banks to cooperatives (not shown in the breakdown) amounting to 


in 1935, and a negligible amount since 1935. 
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FEDERAL HOME MORTGAGE AND HOUSING AGENCIES 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
{In millions of dollars] 




















| Fed. | | Fea. 
Home | Fed- | eral | RFC | ¢fa! | United 
Owners’ | eral | savings| Mort- ti al in, 
End of month Loan | Home gad gage | wort. | oy 
Corpo- | Loan, | loan a i | 
ration | Banks! | associ- | pany ——. —_ 
| ations tic ~ waned 
allo 
a a SE RE CRE Se os 
ppt 132 3 ee! Sear igheuieey 5 
1934—June........] 1,217 eee ARERE Seas 8 
| Rae 2,379 | 87 81 |.- Sh URSIAS! AK 
1935—June........ 2,658 | 79 _ | Be cca | Beh 
OP Rae 2,897 | 103 348 iS eee: Ae 
1936—June........ 2,945 119 et OE Liscccss | te? 
ee 2,765 | 145 a ay See 
1987—June........ | 2,556 | 167 it See a 
GENS 2,398 200 854 | 68 10 
1938—June........| 2,265 | 196 948) 41 38 13 
eae | 2,169 | 199 | 1,034] 54 80 32 
1999—June........ | gost | 169 | 1.136! 57 125 68 
MOG. .iiocest Oe 1 1,271 | 57 147 123 
1940—June........ 2,013 | 157 | 1,405| 60 163 87 
eee 1,956 | 201 | 1,546 | 67 181 | 186 
lj 
1941—Apr......... 1,900 | 142 | “1,628 | 70 190 266 
May........ 1,885 145 | 1,658] 70 192 288 
ED 1,870 170 | 1,688 | 65 194 316 
een 1.855 168 | 1,718| 67 196 296 
RG. axes 1,841 | 173 | 1,751 | 69 198 306 
Sept 1,825 | 178 | 1,775| 70 200 332 
| aes 1,809 | 184 | 1,803} 73 203 328 
cg 1,794 187 | 1,816] 72 205 | 329 
Seana 1,777 | 219 | 1,825} 72 | 207 367 
| | 
1942—Jan.......... 1,758 | 206 | 1,825} 74 | 210 389 
eb. 1,742 197 | 1,830] 75 | 2if 352 
 *Seyadesite 1,724 | 192 | 1,837} 75 | 214 | "379 
Apr. 1,709 | 185 | 1,846 77 215 371 
Revised ; 


Loans and discounts to member institutions of the Federal Home Loan 
Bank System. 
2 Federal Home Loan Bank Board estimates for all Federal savings and 
loan associations which are private institutions chartered and supervised 
by the Federal Home Loan Bank Board. 


LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION! 
{In millions of dollars] 














New Mort- 
oe =—_ | Home |828es + aon 
. ome | renta ense 
im- mort- 
Year or month Total prove- sonal gages -_ —_ 
ment ti | (Title x. nd ng 
(Title | tion | 11) |Pousing | (Title 
1) (Title (Title VI) 
I) Il) 
1934 . 30 30 - » 
1935 320 ere 94 2 
Di Ss enebuten te 557 a ee 309 a Bee 
SRE 495 | Me Niedconnn 424 Oy ee 
i ss, iceeadhbicilaeinda 694 160 13 473 48 
1939 os 954 | 208 25 669 51 
Je 1,026 251 26 736 13 
Pot caveecedens 1,186 262 21 877 13 13 
| , 
1941—Apr......... 75 11 2 60 | 2 gh Mt 
eS 89 22 ° 65 1 ES 
I aecaeeisd 105 26 3 75 ° ° 
TD «vended 105 || 20 3 82 . . 
RS 1 | 18 1 70 ° 1 
a. c:ecativies 107 31 2 73 . 1 
ic cxicomi 128 | 34 | 2 85 2 2 
Nov... a 107 24 | 1 77 2 4 
ey: 112 18 2 88 a ceeie 5 
a anacgunidd 111 16 2 87 ° 7 
TR oiedca ate 93 12 1 71 i 8 
BR cagauad 93 10 2 68 1 12 
| ae 83 13 2 55 1 il 

















1 Figures represent gross insurance written during the period and do not 
take account of principal repayments on previously insured loans. 
* Less than $500,000. 
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POSTAL SAVINGS SYSTEM 
[In millions of dollars] 



































Assets 

ong Cash | U. S. Government Cash 

itors | Cas securities as 

End of month bal- Pee sas 
ances! | Total | posi- | serve 
a Total Di- Guar- funds, 

| banks ° an- | etc. 

| rect teed 
| 

1934—June.......... 1,198 | 1,225 695 453 418 | 35 76 
et 1,207 | 1,237 | 540 | 597 467 | 130 | 100 
1935S—June. ......... 1,205 | 1,236 385 | 777 630 | 147 74 
Ms oo ceo 1,201 | 1,237 | 287 853 706 | 147 98 
1936—June..........| 1,232 | 1,265 | 203 967 800 | 167 95 
_ Ra | 1,260 | 1,296 145 | 1,058 891 | 167 93 
$067—Tune.... ..500« | 1,268 | 1,307 | 136 | 1,100 933 | 167 71 
| ee | 1,270 | 1,308 | 130 | 1,097 930 | 167 80 
1938—June.......... | 1,252 | 1,290 | 115 | 1,103 936 | 167 73 
"RS ered 1,252 | 1,291 86 | 1,132 965 | 167 73 
1939—June..........| 1,262 | 1,304 68 | 1,157 | 1,011 | 146 78 
ae | 1,279 | 1,319 53 | 1,192 | 1,046 | 146 74 
1940—June.......... 1,293 | 1,337 43 | 1,224 | 1,078 | 146] 69 
Desc cneaand | 1, 304 | 1,348 | 36 | 1,224 | 1,078 | 146 | 88 
1941—Apr...........| 1,317 | 1,362 | 30 | 1,259 | 1,113 | 146] 73 
May..........| 1,310 | 1,359 30 | 1,254 | 1,108 | 146 75 
June..........| 1,304 | 1,356 30 | 1,251 | 1,104 | 146] 75 
GES | 1,307 | 1,359 29 1,251 | 1,104 | 146| 80 
Aug...........| 1,309 | 1,365 | 28 | 1,250 | 1,104 | 146 | 86 
RS | 1,311 | 1,366 28 | 1,250 | 1,104 146 | 89 

cigs eis | 1,317 | 1,377 27 | 1,250 | 1,104 | 146 100 
es scananee 1,323 | 1,388, 27 | 1,250) 1,104, 146 | 111 


Ms -tensanne | 26 | 1,274 | 1,128 | 146 95 


cs carcass 1,307 | 1,444 25 | 1,274 | 1,128 | 146] 145 
Mar .. (71,305 |.. RA anos tone eee pS 
te: 171,306 |....... |: Pe Sataas bs -« vis'a‘scall cos oe SSSR ain 





P Preliminary. 

1 Outstanding principal, represented by certificates of deposit. Does not 
include accrued interest nor outstanding savings stamps. 

2 Includes working cash with postmasters, 5-per cent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late 
postmasters. 

Back figures.—See BULLETIN for August 1935, pp. 501-502. 


INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO BY CLASSES OF INSTITUTIONS! 


{In millions of dollars} 








Sav- 
Com- aie. ings | Insur-| Fed- 


End of month Total || ™€T- | sav- | and | ance | eral ions 








— ings loan | com- | agen- 
anks lassoci-| panies| cies’ 

bank ations 
1936—Dec......2.-..| 365 228 8 56 41 5 27 





1937—Dec.....0= | ‘771|| 430) 27 | 110 | 118 32| 53 
1938—Mar......2..| 856) 472| 26 | 119 | 146 42| 51 
June......—.| 933|| 509) 28 127 | 165 44) 60 
Sept... <—.| 1,049 |} 565 | 32 | 137 | 187 56| 72 





> Spent 1,199 634 38 149 | 212 77 90 
1939—Mar. ... .. a=. 1,349 || 699, 44 | 159 | 241 114} 92 
June..........| 1,478 759 | SO | 167 | 271 137 | 94 
Sept....... w= =| 1,622 || 824 | 57 | 178 | 302 | 148| 113 
Dec... sss cme se} 1,793 902| 71 192 342 153 | 133 
1940—Mar...........] 1,949 || 971} 90 | 201 392 | 171 | 124 


June. .........| 2,075 || 1,026 | 100 | 208 432 182 | 127 
Sept...... ~«.| 2,232 | 1,093 | 111 | 216 480 190 | 141 

















Dec... ......--| 2,409 || 1,162 | 130 | 224 542 201 150 
1941—Mar...........| 2,598 || 1,246 | 146 230 606 210 | 160 
June..........| 2,755 || 1,318 | 157 237 668 220 | 154 
Sept...........| 2,942 || 1,400 | 171 | 246 722 225 | 178 
Re 3,107 || 1,465 186 254 ‘789 234 | 179 
1942—Mar. sadeead 3,307 || 1,549 | 201 264 856 237 | 200 








1 Gross amount of mortgages held, does not include terminated mort- 
gages and cases in transit to or being audited at the Federal Housing 
Administration. 

The RFC Mortgage Company, the Federal National Mortgage Associa- 
tion, the Federal Deposit Insurance Corporation, and the United States 
Housing Corporation. E 

3 Including mortgage companies, finance companies, industrial banks, 





endowed institutions, private and State benefit funds, etc. 
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BUSINESS INDEXES 


[The terms ‘‘adjusted” and “‘unadjusted”’ refer to adjustment of monthly figures for seasonal! variation] 
























































: . Construction | 
Industrial production 
(physical volume)?* contracts, Employment‘ | 
1935-39 = 100 awarded (value) . Depart-) who} 
| Income 1923-25 = 100 an Freight- re | me og | e P 
pay- — —— nn ory car store | (om. | Coste 
ments a | pay-.| load- sales | : living 
— woud — | Non- rolls | ings* | (val- modity | 1935-39 
1935-39 r Resi- - 1923-25 1935-39, ue)*® | PLOTS | = 100 
th a” Min- All cul- Factory ae pes | 1926 | 
_ = 100 Total Is | Total|} den- oh, 15 es = 100 | = 100 |1923-25 | 2" io9 | 
Non- | els tia) other | tura 1923-25 = 100 = 100 
Dur- as 1 1935-39 
able | able = 100 
_Ad- | Ad- | Unad-|| Ad- | Ad | _ Ad- _ Ad- Ad- _Ad- | Ad- | Ad- | Unad-|Unad-  Ad- | Ad- | Unad- | Unad- 
justed | justed | justed || justed | justed | justed | justed || justed justed justed justed | justed | justed | justed | justed | justed | justed 
SG Se See: 72 84 62 1 | 63 44 i. ere eee | 106.7 98.0 120 78 | 138.6 | 124.5 
RS ee, See 75 93 60 83 63 30 | (9 | Pee eee | 107.1 | 117.2 129 9O4 154.4 | 143.2 
aa Wa SU an Coben dat tec ek able 58 53 57 66 56 Ot ee Biancccekiaacsen 82.0 as 110 87 97.6 | 127.7 
aS OS 2S 73 81 67 71 79 me EF Se Bikéadainlconkiae | 90.7; 81. 121 88 96.7 119.7 
ER pee en aie 88 103 72 98 84 81 BP Bescowcekssdease 103.8 = 142 | 98 100.6 121.9 
Re See SRN ee 82 95 69 89 94 95 Se Bp cosscsiastenes 96.4 6. 139 99 98.1 122.2 
SR Sree eae 90 107 76 92 122 124 2 eae Saar 99.8 | 101.1 146 | 103 103.5 | 125.4 
RR nee Sones 96 114 79 100 129 121 I See eee 101.7 104.2 152 106 100.0 126.4 
a Cererees eerie. Taree 95 107 83 100 129 117 3. eee Se 99.5 ae 147 107 95.4) 124.0 
as een eee 99 117 85 99 135 126 142 SS See |} 99.7 03.5 148 108 96.7 | 122.6 
eee A eee 110 132 93 | 107 117 87 142  _*  S Saee | 106.0 110.4 152 111 95.3 | 122.5 
_ Saar 109.1 |. 91 98 84 93 92 50 125 — ee 92.4 89.4 131 |} 102 86.4 119.4 
ae 92.3 |. 75 67 79 80 63 37 84 3. ae 78.1 67.8 105 92 73.0 108.7 
SES e 70.6 | 58 41 70 | 67 | 28 13 40 i ee 66.3 46.7 78 69 64.8 | 97.6 
_ See: 68.9 69 54 79 76 25 11 37 | 82.9 73.4 50.1 82 | 67 65.9 92.4 
1934. . | wee 75 65 81 80 32 12 48 9 ae 85.7 64.5 89 | 75 74.9 95.7 
1935.. 87.1 87 83 90 | 86 37 21 50 Tae 91.3 74.1 92 | 79 80.0 98.1 
SG a. «Wetpats 101.3 103 || 108 100 99 55 37 70 ee 99.0 85.8 107 88 80.8 | 99.1 
1937... 107.7 113 | 122 | 106 | 112 59 41 % | MOB T.... 50 108.6 | 102.5 | 111 92 86.3 | 102.7 
Sas i ae 89 78 95 97 | 64 45 80 SE Bs 400 90.9 78.5 89 85 78.6 | 100.8 
N44 canine eS ee 108 || 109 108 106 72 60 81  ? 2 eee | 99.9 92.2 101 90 77.1 99.4 
Ae Ok 2 eee 123 138 113 117 | 81 72 89 106.4 edéegl 107.5 | 105.4 109 94 | 78.6 100.2 
Wl paspees 137.0 156 || 193 | 135 | 125 | 122 | 89 | 149 | 115.6 | 127.7 | 148.8 | 130 | 110 | 87.3 | 105.2 
1939 | | 
April. 101.4 97 98 93 | 103 91 67 538 | 74 100.5 | 96.6 96.9 86.8 | 87 88 76.2 se anit 
Se 03. 98 99 93 104 97 | 63 55 68 101.1 3 95.9 6 90 87 Re 
June 105.1 103 102 99 106 104 | 63 58 67 | 102.2 97.3 96.4 87.9 97 86 75.6 98.6 
aaa 104.8 | 105 102 102 106 107 67 62 71 | 102.6 98.4 96.6 85.8 | 99 87 eee 
August 106.1 106 106 108 108 92 73 67 78 | 103.0 99.0 99.5 91.2 101 88 ae 
September 107.3 114 | 119 118 111 114 73 68 76 103.7 | 100.8 | 103.7 95.4 111 90 79.1 100.6 
October.... 109.3 121 126 130 115 119 76 68 82 | 105.0 | 104.8 | 107.3 103.2 114 92 5 eee 
November....| 109.9 | 124 126 134 117 120 | 83 61 101 105.7 | 107.0 | 107.5 | 103.2 114 93 Se Sixvanees 
December....} 111.3 125 122 138 117 | #114 86 60 107 106.3 | 108.2 | 107.8 105.4, 110 95 79.2 99.6 
| 
1940 | | 
= ved Rees 110.7 | 122 117 134 113 118 | 75 53 93 105.6 | 107.6 | 105.0 99.8) ill 92 | ae 
‘ebruary....| 110.7 116 | 113 123 110 114 63 56 68 104.9 | 105.8 | 105.0 99.3 | 105 90  ) 
MAIER. . occ. 110.3 113 112 118 | 107 117 62 57 66 104.7 | 104.0 104.4 99.8 100 89 78.4 99.8 
ae. cieoneal Se 112 112 116 197 119 64 62 66 104.0 | 102.8 | 103.2 | 97.9 103 89 78.6 |. sie 
a a 112.0 116 117 124 110 117 | +64 64 65 104.5 | 102.8 | 102.5 | 97.8 106 89 78.4 |. 
June steel eee 122 121 133 114 119 74 69 77 105.0 | 103.9 | 103.1 | 99.5 111 91 77.5 100.5 
july osecl Reece 122 120 136 113 119 85 77 = | 105.4 | ap s Ry: oe 92 os 
ugust......| 113.9 124 124 143 112 114 | 90 82 9 106.3 4 07.4 3s] il 98 * See 
September. ..| 115.5 127 132 151 | 112 117 | 93 82 101 106.9 | 108.9 | 111.4 111.6 112 97 | 78.0 100.4 
October......) 117.2 131 136 155 117 113 95 85 103 108.1 | 111.4 | 113.8 | 116.2 110 94 | 78.7 100.2 
November....| 117.7 134 136 157 120 118 111 87 130 109.7 | 114.2 | 114.7 | 116.4 116 | 100 79.6 100.1 
December....| 121.3 139 136 164 124 118 | 115 90 136 111.5 | 116.6 | 116.2 | 122.4 119 101 89.0 100.7 
1941 | | | | | 
January......| 123.4 140 135 171 123 119 103 84 | 117 111.8 | 118.3 115.5 | 120.7 122 | 101 80.8 100.8 
February....| 125.4 | 144 140 176 126 | 118 99 76 118 | 112.5 | 118.6 | 117.8 | 126.8 124 | 103 80.6 | 100.8 
March yee 127.2 147 | 144 180 128 | 125 94 74 | 109 112.3 | 119.4 | 119.9 | 131.2 | 126 | 103 81.5 101.2 
April........| 129.4 144 144 180 131 | 95 103 80 | 121 | 112.5 | 122.0 | 122.6 | 134.7 } 112 | 104 83.2 | 102.2 
May.. in 133.6 154 155 190 135 126 101 88 111 | 114.0 | 124.9 | 124.9 | 144.1 | 135 105 84.9 102.9 
SUED. c..s2c00) SR 159 | 160 195 139 132 117 101 129 | 115.4 | 128.7 | 127.9 152.2 139 104 87.1 104.6 
july . owe pe 160 159 199 138 131 139 115 | 158 Fr ; 133.3 | 130.6 | = 4 oo 115 88.8 —s 
ugust...... 141.1 161 162 199 139 | 132 152 112 | 184 11 133.3 | 133.1 8 39 134 90.3 06. 
September | 143.1 161 167 203 137 131 161 105 206 | 117.5 | 132.3 | 135.2 | 162.6 130 » 116 91.8 108.1 
October......| 145.4 163 168 207 139 | 130 = 145 87 192 | 118.0 | 132.8 135.4 167.0 127 105 | 92.4 109.3 
November....} 146.5 166 | 167 208 144 | 131 138 74 | 189 119.2 | 134.4 | 134.8 | 165.4 135 116 | 92.5 110.2 
December....| 154.7 167 164 215 141 | 131 123 69 167 120.1 | 134.9 | 134.2 | 169.9 137 111 93.6 110.5 
| 
1942 | |. 
January...... 155.7 | 171 165 222 143 | (131 118 82 147 120.1 |7135.7 |7132.5 |"173.5 140 138 96.0 112.0 
ew ae: 7156.9 172 167 226 142; 129 | 128 100 151 [7120.1 |7135.1 |7133.8 |7178.3 139 126 | pe ot 
Marc a 158.6 171 | 168 229 139 127 | 125 95 | 149 (7120.2 | 134.7 | 135.0 | 182.9 136 124 97.6 4. 
Apetl.......+.) 268.7 | P173' «| *P171 P233 | P138 «=| P1130 P17 P78 | P148 =P120.0 |P135.0 }?135.7 |?186.4 | 143 117 | 98.8 115.1 
Se Nee ‘| ve] seoeee] +] ceesanenedinsenes Jrveeees SIA NP PRES | eer as | aetna Lee oa tiers cue ada | *99 0 xe 














? Preliminary. * Average per working day. " Revised. * Estimated. ! Department of Commerce series on value of payments to individuals 
Revised for the period from January 1929 to date. 

2 For indexes by groups or industries, see pp. 586-589, for description, see BULLETIN for September 1941, pp. 878-881, and for August 1940, pp. 753-771. 

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 594. 

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau 
of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Governors, see BULLETIN 
for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 590-593 for employment and payrolls and p. 597 
for prices. 

5 Excludes military and naval forces. 6 For sales comparisons by cities and by departments see p. 596 of this BULLETIN. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882 and Sept. 1941, pp. 933-937; for factory employment and payrolls 
October 1938, Pp. 838-866, October 1939, pp. 879-887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and January 1941, p. 65; 
for freight-car loadings, June 1941, pp. 529-533. : 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 






















































































1941 1942 
Industry Se a = ‘ — 
Mar. | Apr. May | June | July | om. | Sept. Oct. Nov. | Dec. Jan. | Feb. | Mar. Apr. 
wns | as a sth pa he —|——|—— —| ip 
Industrial Production—Total...............-- 147 | 144) 154 159 "161 161 163 | 166 167 | 171 | 172 171) 173 
| | | | 
Manufactures—Total.......... 2.22.00 c oes eee: 151 | 153 | 160 | 164) 165| 166 167) 169 172) 174 (7179 | 180 179 180 
| 
I us ic ne ndoa wu gweikeweasereeentas 180 | 180 | 199 | 195 | 199) 199 203 207 208 | 215 | 222) 226 229, 233 
Ic niiccGcdscuncvasdnsseibdencoess 128 131 135 | 139) 138 139 | 137) 139 144 ‘141 | 143 | 142 139 P138 
I Is Ghd uneeaeedaccceenesducssndesextcas 184 | 181 | 183 | 184) 185 185 192 191 191 | 196 | 191} 193 | 198 | P198 
ae jiskiveendamde 178 170 175 179 181 182 185 184 184 190 | 189 189 +} ee 
Steel iis dais a 192 195 195 196 197 206 206 206 211 208 210 216 | 217 
Open hearth and Bessemer Ee 172 174 173 173 172 179 178 176 | 181 174 | 176°, 180 | 179 
Biectvic....... cmecee ae 333 347 355 358 375 399 407 417 422 445 444 473 483 
SS SRE Le .. eee] 185 | 194 | 206 | 214) 216 224 227 231 229 | 241 | 248 | 255 | 265 | 271 
Government Arsenals and Quartermaster Depots...... ° ° ° ° ° ° . : ° ? ° ° ° ° 
Transportation Equipment ...| 207 | 196 | 228) 243 | 255 241 245 269 275 | 278 | 304 | 313 | 327 | 346 
Aircraft wt ae 818 876 930 997 | 1,113 | 1,204 | 1,290 | 1,340 ? ° a ° 
Automobile bodies, parts, and assembly ...| 142 124 152 | 161 168 141 134 146 142 120 118 105 105 ¥106 
Automobile factory sales ...| 143 | 122] 151 | 148 |) 154 93 74 110 | 123 a 2 2 3 2 
Railroad cars ..| 178 196 | 218 | 233 233 236 249; 278) 264) * ° ° ° ° 
Locomotives - ee : .--| 2161 237 256 | 280 | 307 306 319 335 338 | * sd ° ° - 
Shipbuilding } 
Private yards SENT Eee Ee 428 | 467 485 560 634 645 ° ° ® ° bd 
Government yards. diiguninecdiaidabaads . ° 7 sa es - - - | . ° ° e ° bd 
Nonferrous Metals and Products. ............4...4+- 179 | 183 | 189} 186 | 192 189 192 185 190 | 193| 194) 190| 184) 182 
Nonferrous metal smelting..................,.. 142 147 148 144 142 145 145 147 150 151 153 157 | 157 161 
Copper smelting panahndekawisen? ..-| 136] 145] 144] 136) 131 135 135 137 139 | 141 140 | 141) 147 155 
I oe ol cong eae asginiats oa Se 104 170 170 173 175 175 177 179 182 184 | 189 184 | 185 
Lead production BOS, Hee Pe eer ina ae 119 115 117 114 116 120 119 | 127 122 131 | 140 134 | 132 
Copper deliveries sukebananeaes P 219 221 233 229 244 231 233 217 226 230 235 224 208 195 
Leac shipments pak webaeee a ‘ 172 186 205 210 200 199 209 . ° ° ° ° ° ° 
Zinc shipments er ep Ne 146 147 144 144 142 143 145 143 147 145 152 151 148 145 
Tin consumption.......... TRA ae 143 147 147 141 155 161 166 153 SS a Saeee See ree 
Lumber and Products.............¢2...005: ATS 128 | 132} 132) 135 | 141 140 136 135 135 | 138 | 143 | 144) 134) P134 
cts tad a oe ...| 125} 128} 122] 125] 131] 134] 129] 129] 128] 132] 138] 143] 128) 127 
Furniture : nikebas ahaa ea sale : 132 139 152 | 155 161 152 149 146 148 149 153 146 | 145 P149 
Stone, Clay, and Glass Products......... | 149 141 143 | 149 151 154 *157 158 | 162 167 199 | 189 171 P156 
| 
Cement snanebe caneudadiee F oo) 836 139 | 134 138 143 148 154 159 | 164 191 249 236 188 161 
Unglazed brick OE ne ee eed ee barca .| 136 130 128 | 133 136 146 144 145 153 152) 160 152 
Glass containers? A ee Ce Pere 138 135 148 | 155 154 159 165 167 | 169 165 184 178 187 | 176 
ee ey ee ; ee 142 142 | 152 146 133 120 102 | 105 67 65 49 41 43 
| 
OS eee ..-| 146] 150) 157) 156] 155 154 151 150; 156 | 154 | 158 | 156) 152 | P151 
| 
Si linn iu ee ane dea acini 143 146 153 151 151 149 145 143 148 146 148 | 147 | 7143 | 
Cotton consumption.................. 156 161 | 165 160 162 160 156 161 167 155 169 174 169 | 177 
Rayon deliveries Seaveon : 150 158 169 173 | 173 170 168 172 179 179 180 | "174 175 P170 
Silk deliveries : 71 74 71 73 77 56 34 10 15 te BS: . “< ° 
Wool textiles ae 152 152 165 163 157 166 169 164 166 178 161 | "153 148 
Carpet wool consumption , ae 139 148 149 | 126 148 142 133 133 164 78 79 70 
Apparel wool consumption ee 171 196 190 | 177 181 205 199 200, 209 202 "191 | 195 
I Foi ute in 20 Dan adarnecs ~~ 140 | 153 | 151 | 153 162 163 157 156 159 163 | "165 159 
Worsted yarn ee 166 | 178 | 178 174 179 185 185 184 | 195 173 | "148 143 
Woolen and worsted cloth..............| 154 | 156 | 167 | 165 | 160 166 169 164 +170 | 182 | 183 | "172 | 166 
I A Dias sein aceandedadnaeceusan 115} 115 | 124 | 132 130 122 120 125 | 134 | 128 | 127 | 7121. | "121 | 125 
oe cc ocunibeaeensireaee -| 113 109 | 119 122 125 124 125 129 134 123 | "130 | "127 126 
Cattle hide le athers nececwadiewdaans | 120 119 130 133 137 141 136 138 145 | 135 148 | "139 139 
Calf and kip leathers aweeneeeeds 112 97 99 98 93 103 101 107 108 | 89 86 93 | 96].. 
Goat and kid leathers................ 97 96 105 112 116 97 115 121 123 | 117 | 119 | "120 |. er 
Shoes diaeia jaiedwasandes 117 119 128 138 134 121 118 123 | 134 | 131 125} 117] "116 | 124 
| | | 
Manufactured Food Products...............+.++. .| 121 | 123) 123 | 127 | 126 132 130 134 141 | 137 | P140 | P141 | P137 | 138 
Wheat flour ccuntnaieaead ..| 105 110 110 107 103 98 99 101 103 109 | 108 110 101 98 
Cane sugar meltings...................-. -| 122 123 119 | 129 102 129 111 112 139 eo, ° ° ° 
Manufactured dairy products......... | 125 135 129 | 124 126 127 139 146 146 | 155 | 7155 | 7153 | 7150 | 149 
Ice cream : , | 129 144 134 130 129 | 124 142 153 | 143 | 156 a > . 
Butter ’ 118 119 117 111 113 | 109 109 108 105 104 106 107 | 108 110 
Cheese . | 131 138 134 121 128 134 145 148 163 176 172 182 192 195 
Canned and dried milk | 124 135 139 132 141 165 | 183 197 224 | 240 | 7234 | 7220 198 187 
] | 








’ Revised. ” Preliminary. 
* Included in total and group indexes but not available for publication separately. 
1 Beginning in January 1942 includes industrial alcohol produced in the alcoholic beverage industry. Figures not available for publication separately 
Beginning in December 1941 this series dropped from the index of industrial production and its weight transferred to the automobile bodies, parts 
and assembly series, which is more representative of production by the automobile industry. 
3 Glass containers: Feb. 1941, 130 revised. 
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 
{Index numbers of the Board of Governors. 1935-39 average = 109] 
— 1941 1942 
Industry ‘ , 2 
_ Mar. | Apr. | May | June | July Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar.| Apr. 
pr. ee - ans ame —_ ae 
— M tured Food Products—Continued 
er Ferenc Renae 134 126 | 132 124 125 134 126 133 135 | 142 148 141 144 142 
73 Pork and lard teeene | 159) 143 147 | 134 132 149 139 148 148 | 161 165 151 161 156 
Beef ee ee Ce ere 110 110 120 120 123 124 118 123 124 127 138 139 132 134 
80 Veal , eceie aes 91 96 | 97 91 96 94 101 108 114 | 98 96 96 98 96 
Lamb and mutton ahiseew sakes oo oa 108 | 109 101 110 105 99 103 111 117 113 113 128 | 119 
233 Other manufactured foods abancwesaranae be | 120 122 122 129 128 135 132 135 144 137 140 | 144 138 | ?140 
138 
MS I 8 daiins ok x0aeserndsidisiecten ae 108 114; 122 | 130 128 131 129 109 116 139 133 116 | 109 
98 S | | | | 
, Malt liquor......... Pee TR ere re .| 100 7103 106 107 | 115 110 118 127 110 123 120 | 128 117 | 114 
.. Whiskey ae ‘isssseeeef 90] 82] 90] 95] 108 93/ 94 107/ 81) 9) 77) 74) 62) 68 
217 Other distilled spirits : ey re 132 140} 129 | 153 | 206 | 206 262 | 178 | 139) 121 250 75 | 44) 53 
179 IE oo coc api baceuktcegeaneoans 131 | 146 | 171) 207) 190 219) 170) 138 | 120] 102) 243 | 241 | 201 | 153 
183 
I vo iisleties pevenssxtasiesvenbiovnans ui7| 120| 19) m8} 14} 18| s21| 128) 132) 129| 132| 130| 125 | 127 
271 | 
Cigars OR Nee er OE SOE .| 109 117 109 106 | 106 109 | 104 112 115 139 | 129 126 121 120 
° Cigarettes eer 127 127 | 131 131 123 129 137 144 149 136-144 144s 1137 140 
Manufactured tobacco and snuff defn Ba 97 101 | 100| 97 | 97 96 | 99 104 106 95 | 99 93 | 94 | 97 
34 | 
. Paper and Paper Products' LI iMate | 132 | 134| 142 | 145 146 147 | 144| 146 153. | 155 | "154 | 149| 150 | 
° | | | 
106 Paper and pulp , : si ek GRA 133 136 145 149 150 152 149 150 7160 162 | "161 "155 aaa 
2 Pulp3 sig satin oh aba "161 161 162 175167 172 170 | 172 | ©185 "179 181 180 A 
° Groundwood pulp3 119 121 120 121 122 128 129 130 141 129 135 131 _ 7 ee 
* Soda pulp 137 135 141 151 149 151 140 145 | 167 153 153 154 CE sews 
( Sulphate pulps y 7203 199 203 216 203 215 210 210 225 | 225 | "221 | °224 gf SS 
° Sulphite pulp? 3 153 156 155 170 163 | 164 163 | 166 | 178 | 171 177. "173 4 eee 
. Paper ; 129 132 142 145 148 | 149 145 147 156 | 160 "158 "151 Ss ee 
Paperboard 138 143 158 154 162; 161; 158; 158 167 | 186 175 163 162 | 154 
182 Fine paper 114 115 127 134 140 | 147 152 | 147 160 | 157 151 144 149 iseigd 
a age production | pills 114 114 114 112 | 113 107 110 110 106 107 110 106 109 
1 rinting paper3 - 127 131 138 149 149 150 146 149 161 145 151 dt Ml CEO 
- Tissue and absorbent paper ves. 133 | 132] 137] 144] 142 143 | 130 140 153 | 152 | "166 "168 | 164 aes 
185 Wrapping paper ct Ce! Cok ae 140 | i138 139 | 136 138 140 147 147 142 | eee 
132 ae sa | 
195 Printing and Publishing2,3..................0004. "117 | 118 | 122 | 128 127 129 125 127 136 130 128 125 | 121 | 119 
= | | | 
145 Newsprint consumption ................... 106 | 106 | 107 | 106} 106 109 105 105 111 115 | 104 | 103 | 103 | 98 
' | | | | 
Petroleum and Coal Products sie Testa ain agate a 123 | 121 | 125 | 127 128 130 | 132 133 135 139 ee i | 
134 | 
’ Petroleum refining i bei animeware aca 118 119 122 | 123 124 126; 128; 129 133 135 | 131 126 | 
127 Gasoline : bi ny nee ee eae 120 120 124 123 123 126 | 130 131 | 134 139 | 134 | 125 117 | ?106 
149 Fuel oil 5, akan | 121 | 120} 119| 122] 124] 127| 124] 129] 129] 130] 123) 128| 124]....... 
Lubricating MESES: sense casa cieebeeeee 105 118 | 118; 134]! 133 132 | 130 129 137 132 133 | 131 See 
156 Kerosene nannies 113 | 117 | 115 | 104 108 | 116 | 119 | 121 123 126 120 | 128 113 —— 
SE SE Per ieee wares Ue Sato .| 154 133 | 148 | 154 154 154 | 152 153 153 160 161 ‘161 160 | 160 
161 Byproduct coke 2 amgibae wave 145 134, 141 145 146 146 144 145 145 151 152 152 | "151 150 
Beehive coke xd 3a ip eoetel 434 69 386 435 429 453 | 425 437 410 474 472 493 | 477 | 502 
176 a | | | 
43 IR, 5s cc kn ucawaes os cease snddstacansabneetete 125 133 136 144 146 145 146 148 149 152 | "156 | 161 161 P165 
151 Sb POM. vic ncn iisepeneaxaintiutderaaeay -155| 158| 162 | 192] 153} 130] 131] 134) ® ° ° ° ° ° 
Rubber consumption dranxcstieteaee 158 | 161 164 | 196 | 156 132 134 137 6 ° 4 ° oe 
177 Tires and tubes 5 paedeeade 134 131 144 152 126 117 108 103 103 67 33 28 RT ics ais 
170 Pneumatic tires vee reer 135 132 | 144 151 126 118 108 104 104 67 32 | 28 |) ees 
* Inner tubes... coveunee niaaes ca 132 | 130 145 | 155 125 110 103 94 102 64 33 | 27 i AS 
Minerals—Total............ ga natant Sb oe Gok We 125 | 95 | 126| 132) 131 132 131 130 | 131 | 131 | 131 | 129 | 127 | P130 
| 
PR iltbssiecediewncass nao ice tsb 121| 86 | 121| 129} 127] 129) 128| 427| 128| 127| 128 | 125 | #2 | 7126 
Bituminous coal. . ‘ ieabawedaawneeee 148 | 22 149 153 146 147 139 127 125 | 124 129 120 | 146 P178 
Anthracite : aa ntaial x<ebageewed 102 71 80 126 137 162 127 116 97 | 89 89 110 113 | ?114 
125 Crude petroleum. . $60eeetw tock i ditianceai a ee | 114 120 119 119 124 128 132 | 132 132 128 114 P106 
PN Fini itia wae Rae aks ashe e Raaawb 148 | 149 152 | 151 151 148 146 146 147 153 150 | 7152 154 | ?155 
| | 
Iron ore shipments 191 | 199 195 198 205 202 192 182 204 209 211 212 215 P217 
: Copper 148 | 152 159 | 155 156 155 154 151 152 157 | 161 158 162 164 
124 Lead 118 119 115 | 117 114 116 120 119 127 122 | 131 140 134 132 
Zinc 125 | 133 127 136 125 131 135 134 131 138 138 | 146 |. An Seer 
138 Gold 127 | 121 132 126 | 121 114 114 130 116 125 | 113 gg RAE Geer 
Silver 127 | 129| 122] 128] 124 129 116 108 106 105 105 a eee Sere 
98 | | | 
. T Revised P Preliminary. © Corrected. : at ; 
149 * Included in total and group indexes but not available for publication separately. 
Includes also paperboard container production held constant, ona seasonally adjusted basis, at 128 since July 1940 when figures were last reported. 
110 2 Includes also printing paper production shown under ‘ “Paper.” 
195 8 Revised figures 1941: Pulp Jan. 154, Feb. 154; Groundwood pulp Jan. 120; Sulphate pulp “7 . Feb. 196; Sulphite pulp Feb. 143; Printing paper 
187 Jan. 120, Feb. 122; Tissue and absorbent paper Jan. 131; Printing and publishing os. 112, Fe 
Nore.—For description and back figures see BULLETIN for September 1941, pages 878-881 me 933-937, and August 1940, pages 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


[Index numbers of the Board of Governors. 1935-39 average = 100] 

















| 1941 1942 
Industry | | 
Mar. Apr.| May | June July Aug. Sept. Oct. Nov. | Dec. | Jan. Feb. | Mar. Apr. 
Industrial Production—Total .. | 144 144 155 160 159 162 | 167 168 167 164 | 165 | 167 | 168 | 171 
| | | | | } 
Manufactures—Total 149 «153 | 160 | 165 164 167 | 172 173 173 | 171 | 172 174 | 177 | ?180 
| | | 
Durable 178 181 192 | 198 | 1% 199 | 206 210 209, 212; 215 | 220 226 | 233 
Nondurable! : 12% 8661300 14) 138) «(138 —Cts«d1RD 145 143 144 138) 137. 138 | 137 | 137 
| 
Iron and Steel 184 181 183 | 184 185 | 185 | 192 191 191 196 | 191 193 | 198 P198 
| | 
Pig iron 178 | 170 | 175 | 179 | 181 | 182/| 185 184 184 190} 189) 189 | 194 
Steel 192 192 195} 195 | 196 197 | 206 206 206 211 208 210 | 216 217 
Open hearth and Bessemer 177 172 | 174 173 173 172, 179 178 176 181 174 176 | 180 179 
Electric is 300 333 | 347 355 | 358 375 | 399 407 417 | 422 445 444 473 | 483 
Machinery........ 185 | 194 | 206 214 | 216 | 224) 227 231 | 229 241 | 248 | 255 265 P271 
Government Arsenals and Quartermaster Depots 7 | « | @ ° | a ea ° ° | * |) * " ° 
! | | | i 
Transportation Equipment 214| 206| 229| 244| 2290 221| 245 269| 275| 278| 304| 313| 327) 346 
| | | | 
Aircraft 768 818 | 876 | 930} 997 | 1,113 1,204 | 1,290 | 1,340 ° TT . ° 
Automobile bodies, parts, and assembly 150 136 152 161 135 120 134 146 142 120 | 118 105 105 | 106 
Automobile factory sales 160 139 164 164 134 47 74 110 123 2 2 2 |; 2 2 
Railroad cars 178 196 218 233 233 236 249 278 264 > | ° ° ° | ° 
Locomotives -e 216 237 256 280 307 306 319 335 338 sa ° 7 ° ° 
Shipbuilding 
Private yards , na 335 353 381 | 428 467 485 560 634 645 oF is * | » ° 
Government yards ; ° ° ” . = - ° * . et; @ ia ea ° 
Nonferrous Metals and Products ee 179 | 184 | 191 | 187 | 191 189 191 185 190 192; 193 | 190 185 | P183 
| } } | 
Nonferrous metal smelting 142) 147) 148 | 144| 141 145 145 147 151 152 | 153 | 157 | 156! 162 
Copper smelting... ' 136 145 144 | 136 131 135 135 137 139 141 | 140 141 147 155 
Zinc smelting 163 164 170 170 173 175 175 177 | 179 182 184 189 | 184 | 185 
Lead production a 116 121 117 116 110 | 116 120; 119; 128 124 | 131 140 131 135 
ING 5 S's 0:5) (a diewieenibeeendnas 219 221 233 229 244 231 | 233 217 | 226 | 230) 235 224 | 208 195 
Lead shipments sy 172 186 | 205) 210! 200 199 A a i. - ° 7. * 
Zinc shipments ee 146 147 144 144 142 143 145 143 | 147 145 152 151 | 148 | 145 
Tin consumption : eer 146 | 151 153 | 148 154 159 159 | 151 155 | 165 a pice Joveeee 
Lumber and Products 123 130| 134| 140| 144 «151 148) 145| 134) 128 | 122| 128| 129) 133 
Lumber 118 | 128) 130 135 142 148 144 138 124 113 112 118 120 | 127 
Furniture je abenni 133 135 | 143 150 149 157 156 159 154 155 142 146 147 P145 
Stone, Clay and Glass Products ........ 2.00... ; 125 140 | 161 171 165 174 "175 "175 169 147 138 132 142 P155 
Cement 117 139 | 163 | 174 177 181 184 185 171 153 137 132 141 161 
Unglazed brick 92 126 145 | 165 168 175 177 170 166 137 97 83 
Glass containers eee 130 135 | "158 | 163 | "161 "174 7168 "172 170 | 7153 165 164 176 176 
Polished plate glass ee eitee 141 142 | 142 | 149 96 109 120 117 120 80 68 47 | 43 43 
Textiles and Products 2 ; as 147 | 150 157 155 155 154 151 150 156 154 158 "156 152 | 151 
Textile fabrics. . | 143 | 146 | 152 | 150 150 148 145 143 148 146 148 147 | 143 
Cotton consumption 156 | 161 165 | 160 162 160 156 161 167 155 169 174 169 177 
Rayon deliveries 150 | 158 | 169 | 173 | 173 | 170 168 172 179 | 179 180 | 174); 175 170 
Silk deliveries 74) 73 66 66 69 | 50 32 10 15 od ° ° * | 
Wool textiles 152 |} 152 165 | £163 157 166 169 164 166 178 161 | "153 | 148 |....... 
Carpet wool consumption 146 | 139| 148 | 149] 126/ 148, 142) 133| 133 164| 78) 79) 70}....... 
Apparel wool consumption 179 | 171 | 196| 190 | 177 181 205 199 200 209 > 202 7191 eae 
Woolen yarn 135 | 140) 153 151 153 162 163 157 156 159 163 "165 a ee 
Worsted yarn aan 163 166 178 178 174 | 179 185 185 184 195 173 | "148 | 143 |....... 
Woolen and worsted cloth. ............! 154 | 166 169 164 170 182 183 | "172 166 a 
| 


156 | 167 | el 160 ‘ 
Leather and Products 123 | 119 122 | 120| 126| 130 129 127 123| 116\ 124 131 | 128 | ?129 


118 120 120 124 129 135 125 | "131 | 7138 | re 























Leather tanning | 113} 110] 116 | 
Cattle hide leathers 121 119 127 126 128 134 135 140 | 151 137 BP | °S8 | SP Il... s 00 
Calf and kip leathers 105 | 96} 94/ 100} 102| 108 99/ 103] 102) 91] 84] 98] 91]....... 
Goat and kid leathers | 9 | 99) 103 112 | 115 | 95 116 120 | 119 119 119 | "125 3 ee 

Shoes : | 130 | 125 126 122 130 | 137 132 125; 116| 110; 120 126 129 130 

Manufactured Food Products | 107 | 112) 119 | 128) 137 152 159 | 143| 139 130 | 124 | P123 | P121 | 125 

Wheat flour 102 | 103 | 100 101 102 99 114 | 110 107 | 104; 109 109 98 92 

Cane sugar meltings 135 135 117 132 117 136 | 132) 109 114 a. | = | _@ ° ° 

Manufactured dairy products 105 134 175 188 | 181 | 167 142 115 99 98 | F100 | 7111 | 7127 | 7150 
Ice cream...... 99 138 182 208 216 | 200 153 110 86 81 : ee a arr 
Butter 105 118 151 155 137 120 108 95 83 82 85 | 92 96 109 
Cheese : Lest enveneceasenee’ 107 133 17 186 165 151 150 139 124 123 124 | 142 | 157 189 
Canned and dried milk ee 152 | 200 195 172 169 | 168 158 165 | 166 | 7178 | 7187 | 7194 211 

| eS Taare: abe, Meklaeeh, iat t 
’ Revised P Preliminary. 
* Included in total and group indexes but not available for publication separately. 


: Beginning in January 1942 includes industrial alcohol produced in the alcoholic beverage industry. Figures not available for publication separately. 
* Beginning in December 1941 this series dropped from the index of industrial production and its weight transferred to the automobile bodies, parts, 
and assembly series which is more representative of production by the automobile industry. 
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Industrial Production, by Industries (Without Seasonal Adjustment)—Continued 
[Index numbers of the Board of Governors. 1935-39 average = 100] 
= 1941 1942 
Industry i nisnsenlinel ee See en ee 
Mar. | Apr. | May | June} July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. 
5 Manufactured Food Products—Continued 
iM Meat packing 122| 119/ 132] 121| 119] 116 | 119 | 134 | 152 | 165/ 173] 135] 131] 134 
Pork and lard 143 135 147 130 119 | 112 111 139 178 208 214 151 145 148 
0 Beef 100 | 102} 120} 118] 125) 126 | 132 | 134 | 130 | 127} 138) 125] 120] 125 
Veal 86 95 101 92 95 | 95 111 119 116 93 93 84 93 95 
33 Lamb and mutton 107 | 105} 111 96 104} 104 111 109 108 111 | 118 113 | 124 115 
37 Other manufactured foods 105 | 107} 111 | 123 | 137| 159 | 170 | 151 146 | 131) 123 | 125) 121 | 7123 
| 
8 Alcoholic Beverages....... 100 | 110} 120) 130| 131} 422 | 137 | 137 | 418 | 106) 412) 117) 113) 113 
| | | 
Malt liquor.......... "97 | 7112 124 137 | 142 128 | 120 104 90 9 | 6 109 112 124 
17 Whiskey. ......... 9 | o1/ 90) 76!) 59! Si | 75 | 102 | 101 104 | 102} 96) 77 69 
19 Other distilled spirits. . 86 84 77 90 97 99 359 472 292 | 150) 163 | 45 29 32 
33 Rectified spirits. ..... 124 | 130] 150| 165 | 160 | 171 180 180 190 | 135 177 | 207} 191 136 
rt Tobacco Products.......... 10} 113 | 121| 128 | 123 | 122 | 132 | 133 | 134 | 110) 126) 121) 117) 119 
Rs iciiacans | 100 | 111} 108 | a3 / 112} 113 | 120 | 135 | 137 | 107| 104] 109] a1 | 114 
Cimeretens......00<54. |} 119 |} 118 133 144 | 138 136 146 141 | 143 121 146 136 127 130 
#6 Manufactured tobacco and snuff ; 99 100} 100 99 99 96 107 106 105 | 83 96 92 96 96 
| | 
6 Paper and Paper Products! | 136 | 137 | 141 | 143 | 139| 146 149 151 152 146 | 151 | "153 | 155 
Paper and pulp. . | 137 | 140 145 147 | 143 150 151 155 159 154 | 7159 | "160 | 161]....... 
Pulp3.... /ri6s | 165| 165| 173 159| 170 | 168 | 173 | 186 | 174| 183| 186| 194]..°... 
Groundwood pulp | 128 | 136 133 124 109 109 112 121 | 144 134 140 | 137 eee 
Soda pulp 141 139 141 150 141 151 142 145 167 148 153 | 158 160 |..... 
Sulphate pulp3 7207 199 203 214 199 215 210 214 225 214 223 | "230 BOO be ces ee 
Sulphite pulp3 156 159] 155 167 155 | 164 | 163 169 | 179 | 166] 177] 179] 185]....... 
Paper3 | 133 | 136 142 143 140 147 148 | 152 155 | 151 | "155 | 7156 ee 
33 Paperboard 144 | 146] 155 154 154] 163 | 167 | 167 | 167 | 166| 168] 167] 168| 157 
Fine paper 122 126 130 131 128 139 144 147 155 154 152 154 ee 
52 Newsprint production 115 114} 115 115 109 | 110 107 110 113 | 107 107 108 | 106 109 
35 Printing paper3 TTT} 132 | 136} 140} 146| 140] 145 | 145 | 151 | 1600 | 144] 151] 151] 145 ]........ 
35 Tissue and absorbent paper3 -oo s eee] 134] 135] 136] 143 | 135 | 143 | 136 | 145 | 151 146 | 7161 | 175 | 166]....... 
~ Wrapping paper 2. vee} 126] 130] 136] 137} 133 | 138 | 138 | 143 | 140 | 143 | 147| 047] 151 ]........ 
5 Printing and Publishing? ...| 121 | 124) 126) 127) 116} 121 125 131 138 131 | 125 | 126| 126| ?125 
| 
° Newsprint consumption : ...| 110] 113 | 111] 107 92 96 106 112 117 117 99; 102] 107 105 
| 
3 Petroleum and Coal Products cece eee) U9} 120} 126] 128) 129| 131 | 134 | 135 | 136 | 138| 132} 129) 122)....... 
7 Petroleum refining cocceeese| 114] 119] 122] 124] 125] 128 131 132 134 134} 128] 124] 116]....... 
iS Gasoline ; Bree ree ee 114 118 124 126 127 130 134 134 135 136 129 121 112 | ?105 
: Fuel oil a3 Jet tnaeaees 118 | 117 119 121 122 124 125 130 130 132 127 129 122 ; : 
5 SS a ree cere ee 104 122 122 134, 131 131 130 129 137 131 | 129 129 130 
Kerosene : ae een 115 119 115 102 | 103 111 117 121 126 127 126 | ©129 38 1... 5 
1 Coke , oecoe) San 133 148 154 154 154 152 153 153 160 161 161 | 7160 160 
Byproduct EEA oxveacnesdscsnimkagenn’ | 145 134 141 145 146 146 144 145 145 151 152 152 | "151 150 
> Beehive coke igieaaan’ 434 69 | 386| 435! 429) 453 425 437 410 474 | 472| 493 | 476 502 
1 Chemicals ................ : Naar | 129) 136} 135 | 138| 139) 142 148 153 151 153 | "155 | "161 | 165 | ?168 
| 
Rubber Products ; sciohast nibs di raaiats i | 155 | 157 | 162} 192) 153 130 131 134 ° ° e ° ° ° 
é | 
4 Rubber consumption Dee ake coinelial 158 | 160| 164| 196| 156| 132 | 134 | 137 ° ° ° ° ° ° 
0 | STA ART: | 134] 131 | 144] 152) 126! 117 | 108 | 103 | 103 67| 33] 28] 26|....... 
Pneumatic tires SEES ee eae Re | 135 | 132 | 144] 151 126 | 118 108 104 104 67 32 28 ae 
. Inner tubes. diag masree 132 130 | 145 155 125 110 103 94 102 64 33 27 DP litsanee 
— Minerals—Total......... eee 96 127 | 131 | 130 | 134 | 137 | 138 | 135 | 128 | 1253 |°125| 118 | ?125 
- Be ety ao ; ee 87 | 118 | 123 | 121} 125 129 131 130 129| 131) 130} 122) 120 
9 Bituminous WOR so ccasctc , pis caren =..} 142 18 126 132 128 135 144 142 143 138 | 144 141 140 | 7150 
; Anthracite es, * -} 105 76 88 116 107 120 122 123 99 94 104 121 116 | 122 
Crude petroleum. . icscesa aan 116 | 118 120 | 119 | 122 124 127 128 129} 129 127 115 | ”109 
yar Metals ceseseee| 92 | 149) 181) 181| 184) 187 182 181 161 98 91 | "92 98 | 157 
oO Iron ore shipments Se 210 | 323 | 326 344) 335 311 281 8 ee See ere 23 236 
Copper ee 156 159 152 | 147 152 152 156 157 159 158 160 165 169 
>5 Leac ‘ ae 121 117 116 110 116 120 119 128 124 131 140 131 135 
P | ESS PE eS eT ee hore eee 125 133 127 136 | 125 131 135 134 131 138 138 146 RES EP 
12 Gold eee} 112} 107) 114] 116] 116 | 126 131 152 Tae I. 22 oe ee 
ae ; PP PR AE Sa ne | 131 130 | 121 123 122 126 117 | 107 | 106 | 105 106 | 2 Ae See 
50 —E - — = = aitiiedia —e = - a 4 —EE = = 
“a ’ Revised. Preliminary. ° Corrected. 
9 * Included in total and group indexes but not available for publication separately. . 
4 - ioeee also paperboard container production which has been carried forward on the basis of seasonal changes since July 1940 when figures were last 
reported. 
inn 2 Includes also printing paper production shown under ‘‘Paper.” ea . 
3 Revised figures 1941: Pulp Jan. 155; Sulphate pulp Jan. 197, Feb. 201; Sulphite pulp Feb. 147; Paper Feb. 128; Printing paper Jan. 120; Tissue and 
absorbent paper Jan. 127. 
ly Note.—For description and back figures, see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 825-882 
ts, 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 


1923-25 average = 100] 






















































































* Included in total and group indexes but not available for publication separately . 


1941 1942 
Industry and group = — _ 

Mar. | Apr. | May | June | July Aug. | Sept | Oct Nov. | Dec. | Jan. | Feb. | ® Mar. | Apr. 

- ‘Totan centamkanned 119.4| 122.0 =r 128.7| 133. ; 133.3) 132.3) 132.8) 134.4. 134.9 .°135.7| "135.1 134.7 | 135.0 

Durable goods! ‘ese 123.0, 126.3) 129.5) 134.0 140. 7| 141.5) 141.3) 142.3) 143.7 144.3, "146.7; 146.8 146.9 | 147.7 

Nondurable goods! 115.9) 118.0 — 123.7, 126. 3} 125.5) 123.8} 123.8) 125.6 126.0 "125.2| "123.8 123.1 | 123.0 

Iron and Steel and Products ‘ 126.2| 128.3) 132.0) 136.0) 139. 1} 140.2| 139.7| 138.2] 138.3) 138. 9| 139.0) 7136.4) 134.7 | 134.0 
Blast furnaces, steel works, etc | 133 136 140 | 145 149 150 149 148 148 | 149 | 150 149 | 148 150 
Bolts, nuts, washers, and rivets 151 | 153 160 | 166 169 | 173 172 170 169 | 170 | 170 167 | 169 | 169 
Cast-iron pipe 92 | 93 4% | 95 95 | 94 97 98 101 | 100 98 100 | 190 | 99 
Cutlery and edge tools 411 | 114 117 | 122 130 | 130 128 129 130 134 136 133 134 | 126 
Forgings | 9 | 100 | 102 | 105 | 112 | 112 | 113 | 415 | 115 | 117 | 119 | 122 | 153° | 127 
Hardware | 116 115 | 116 | 118 105 | 116 117 115 113 106 | 99 94 of 90 
Plumbers’ supplies } 100 | 101 | 102 | 102 102 | 103 100 98 98 | 98 96 O2 | 38 82 
Stamped and enameled ware | 203 204 | 214 | 220 228 231 231 225 225 220 | 217 208 | 257 =| 201 
Steam and hot-water heating 107 109 | 111 114 | 123 | 126 125 125 123 125 | 127 124 193 | 122 
Stoves | 106 | 107 | 110 | 114 | 121 | 115 | 109 | 105 | 104 108 | 109 | 100 | 24 | 88 
Structural and ornamental metal work.) 100 | 101 103 | 104 105 | 107 106 107 107 107 108 112 | 193 | 115 
Tin cans and tinware 133 | 113 122 | 129 131 132 132 127 138 141 147 141 112 114 
Tools 128 | 133 135 139 142 146 147 145 146 148 | 151 153 123 154 
Wirework 208 | 203 207 214 | #218 198 214 203 201 | 199 | 184 169 | 150 154 

| | | 

Machinery 148.1; 155.8) 161.6| 167.3) 173.0) 177.7| 177.8| 179.3) 181.2) 183.4| "187.1, 190.8| 1 4.4 197 1 
Agricultural implements 126 | 158 | 166 | 170 175 | 182 181 180 172 167 161 161 190 156 
Cash registers, etc. 146 | 151 | 150 | 163 168 | 170 173 175 177 | 178 176 178 | 167 | 169 
Electrical machinery 142 | 147 | 153 | 159 164 168 168 168 168 | ° - 6s oe (i. 
Engines, turbines, etc 243 | 245 259 | 275 294 315 323 348 371 | ° vd ° . ° 
Foundry and machine-shop products 124 129 134 | 139 143 | 146 147 148 149 | 150 153 155 | 17 160 
Machine tools 304 | 315 | 326 | 337 349 | 366 | 355 | 360 | 365 | ° ° ° - |} * 
Radios and phonographs | 178 189 197 184 191 187 183 179 194 | 206 220 235 20 251 
Textile machinery | 95 98 | 101 104 | 107 108 110 | 110 | 109 | 109 | "109 | "109 | 159 109 
Typewriters | 134 138 143 150 155 157 158 160 159 | 159 157 152 107 126 

| | 4 

Transportation Equipment | 154.1) 158.7| 164.6 174.2) 196.1} 193.1| 195.2) 204.5} 208.9} 205.4| 210.1| 214.6) 217.9 | 224.8 
Aircraft [5,509 |5,813 |6,121 [6,522 |7,160 |7,897 |8,779 |9,453 |9,794 | * | * . ah ee. 
Automobiles 123 125 128 132 149 139 128 129 127 | ili 96 84 81 80 
Cars, electric- and steam-railroad | 70 70 74 | #81 x9 87 98 100 20; °*° ° . ° 4 
Locomotives } 52 54 58 61 | 67 70 73 74 7 | ° ° . . “3 
Shipbuilding 268 | 285 | 301 | 341 | 387 | 398 | 440 | 490 | 533 | _ : yi . ° 

Nonferrous Metals and Products 136.2| 138.9 140.7| 144.1| 147.8| 147.9| 144.8| 143.1| 142.2) 3.4 "147 .0| °146.8| 146.9 | 143.6 
Aluminum! 220 229 234 | 230 240 246 247 240 244 | i * i Se 
Brass, bronze, and copper 179 181 182 | 190 | 193 195 194 191 192 | ° ° - {Ff 23 
Clocks and watches 111 115 118 121 125 121 110 114 110 | 108 112 110 111 | 111 
Jewelry 107 ill 113 115 | 120 119 110 105 106 | "112 "114 "110 109 | 107 
Lighting equipment 110 112 112 | 115 | 118 118 119 119 114 | 106 102 7100 97 | 95 
Silverware and plated ware 79 81 82 | 84 | 94 87 85 84 82 | 83 82 78 77 | 66 
Smelting and refining 101 101 | 102 | 102 103 105 103 100 99 | 100 7103.1] 7103 101 | 103 

Lumber and Products 74.0| 74.2 74.6 75.9} 78.9| 78.4, 77.3 76.4, 76.9 WH 79. FH 75.3 74.2 
Furniture 98 101 104 106 | 108 107 103 101 104 105 7106 104 103. | 101 
Lumber, millwork 71 70 69 Le ee) 76 75 76 75 75 75 73 72 ~«~| «71 
Lumber, sawmills 65 65 64 65 | 68 68 68 67 67 | 68 70 68 | 65 | 64 

Stone, Clay and Glass Products 92.3 92.3 92.1 93.7| 98 .6 98.4 98.7 98.9| 100.9) 101.6| 105.0) 7100.1; 96.9 94.6 
Brick, tile, and terra cotta 71 70 | 69 69 | 73 74 74 73 76 | 77 "81 78 | 75 71 
Cement 7 ™m | 73 7 77 78 79 79 82 | 85 | 88 87 | 83 79 
Glass 118 121 122 124 131 130 130 131 133 | 132 | "135 126 | 124 125 
Marble, granite, and slate 46 | 45 | 45 44, #43 42 43 45 45 45 48 43 41 40 
Pottery 108 | 109 | 109 116 126 123 122 121 121 121 | 125 "121 | 116 115 

Textiles and Products 107.6, 109.8) 112.9| 116.1, 120.0) 117.1) 114.7) 112.9) 113.3 113.2, 7112.0) 7110.0| 109.4 | 110.7 

Fabrics | 100.4 103.3] 105.9, 109.0 111.1) 109.6) 107.2) 105.4] 105.1 104.4, 104.1) 102.2) 102.7 | 104.8 
Carpets and rugs ' Biriaintt = 89 91 91 90 90 90 85 81 | 75 70 
Cotton goods | 101 | 103 | 106 | 111 113 115 112 112 111 110 110 110 | 110 112 
Cotton small wares 94 | 97 | 103 | 107 110 110 110 108 109 | 109 106 106 | 106 108 
Dyeing and finishing textiles 136 138 | 141 | 144 149 143 140 135 130 133 | 131 131 | 132 134 
Hats, fur-felt 8 | 80 | 8 | 86 86 | 79 77 78 78 76 73 71 70 67 
Hosiery 142 | 141 | 144 146 149 144 135 133 132 133 7132 "130 | 127 124 
Knitted outerwear eoiniwnwi#«#si s&s 83 78 77 78 81 78 79 | 79 82 
Knitted underwear 78 79 81 | 79 90 88 88 87 87 | 86 90 86 | 86 85 
Knitted cloth 143 141 | 155 | 163 162 161 158 147 147 147 149 149 151 154 
Silk and rayon goods 66 69 74 75 72 67 61 60 61 | 60 59 59 | 61 63 
Woolen and worsted goods | 102 109 109 110 112 108 112 109 110 107 107 99 | 103 109 

Wearing apparel |} 119.3) 119.8) 124.0) 127.0} 135.0) 128.8) 126.6] 124.7] 126.9 128.2) 7125.1] 7122.8) 120.0 | 119.3 
Clothing, men’s 110 114 122 124 124 120 119 120 125 128 "123 7118 118 119 
Clothing, women’s | 164 159 161 170 193 176 171 165 167 | 169 161 162 | 156 153 
Corsets and allied garments 114 114 116 119 119 122 123 112 122 115 112 116 | 113 111 
Men’s furnishings 118 119 | 121 124 137 137 134 127 121 | 113 115 113 | 111 111 
Millinery ‘| 738 73 | 73 68 | 75 79 77 75 68 68 72 78 | 74 70 
Shirts and CoMlass .........ccccccccces 125 | 128 131 133 135 135 134 131 132 135 7145 133 129 129 

Leather and Manufactures .............. 94.3} 95.5 96.8| 101.0} 100.2 97.9 98.0 99.6) 104.2 103.1 98.8 96.3| 97.4 97.8 
GS BIE GEE 6 ocd cecedccecces 92 | 93 94 98 97 94 94 96 101 100 95 92 93 94 
DE 54.55 cbeenecnadinnes 88 | 90 90 95 97 96 98 97 98 97 96 95 | 9% 95 

| 
” Revised. 





1 Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166, and for June 1941, p. 569. 
Note.—Figures for April 1942 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and for October 
1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month. 
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Factory Employment (Adjusted)—Continued 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 


1941 1942 
Industry and group ae 
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar.| Apr. 
































Ca Food and Kindred Products ............... 131.3 | 132.5 | 135.0 | 137.3 | 138.4 | 140.9| 138.8| 140.7 | 147.0 | 147.5 | 148.4) 147.5| 144.3 | 142.2 
. Baking sa ateaten sitiente voccn ae 148 149 151 149 152 151 152 152 152 153 152 152 151 
-_ NN I EOE Oe OE ee | 278 277 287 286 | 289 298 295 303 311 316 310 310 304 306 
0 SE oc Cortando a agile awamawne O82 | 102 105 107 105 102 104 102 102 106 | 106 106 105 109 112 
7 Canning and preserving ............. | 139 140 147 156 161 169 157 164 201 | 188 7183 189 168 151 
0 Confectionery Ia | 91 92 89 90 97 100 1 90 96 95 94 | 92 93 93 

Flour Se ieneed | 78 79 78 80 79 77 79 78 78 79 80 80 79 79 

0 WW GUO. onion ec cusviers , : 79 82 79 78 78 79 78 83 83 83 82 82 81 82 

Slaughtering and meat packing ... 113 114 119 121 123 124 125 | 126 127 133 139 138 | 137 137 
Sugar, beet ee 97 99 93 89 76 98 91 98 141 168 115 107 102 
Sugar refining, cane................ | 97 103 102 101 94 93 103 103 98 101 97 90 93 94 

























































































Tobacco Manufactures. ..........0000005 | 64.0] 65.0) 65.8] 65.8 | 65.7 64.4, 62.0| 64.1] 65.0 66.5 69.2| 66.7| 66.1 65.6 
Tobacco and snuff................ | 54 54 54 53 53 53 54 54 54 56 54 53 52 53 
Cigars and cigarettes ................ 65 66 67 68 67 66 63 65 66 68 71 69 68 67 
Paper and Printing ............... we ceee!) 118.5 | 119.8 | 121.2 | 122.9 | 124.8 | 125.1) 124.4) 124.9] 124.8 | 125.9 | 125.2| 123.4) 122.4 | 121.4 
MOMSS, SHOOT ..... ..ccccceass . 125 129 132 139 | :142 143 141 138 139 =| 140 142 139 136 133 
Paper and pulp .. 119 120 123 125 126 |} 128 128 128 129 129 130 130 130 130 
Book and job printing. Toe 103 104 104 104 108 | 106 105 108 107 107 107 103 101 100 
Newspaper and periodical printing | 117 117 117 117 117 118 117 | 117 116 120 116 115 | 115 114 
Chemicals, Petroleum, and Coal Products....| 129.0 |"133.7 |"137.5 |7141.5 |"143.9 | °146.3| °145.7|7147.1 |7148.2 | 7149.2 | 151.5) °154.4| 155.6 | 155.5 
1 Petroleum refining 7 } 121 121 123 125 127 127 127 129 128 129 130 131 132 132 
Other than petroleum refining ...} 131.1 7136.8 |7141.1 |7145.6 [7148.0 | 7150.9) 7150.3)7151.7 |7152.9 | 154.1 | 7156.9) 7160.2) 161.3 161.1 
Chemicals Pee 161 163 168 172 173 179 180 181 184 | 187 190 | "192 | 194 194 
Cottonseed oil, cake and meal | 94 110 106 107 109 101 88 95 93 | 93 93 94 89 93 
Druggists’ preparations | 119 122 129 132 136 138 141 141 144 146 152 152 153 156 
Explosiv es 5 | | . o 7 * -_ +. -_ * - * s * s 
a el RS Per eee 95 112 118 124 129 124 124 115 118 115 7119 7139 111 96 
Paints and varnishes ........... | 134 | 135 136 140 145 148 145 144 144 144 145 | 142 | 141 137 
Rayon and allied products ...........| 308 324 330 337 326 328 324 | 323 320 320 313 308 | 309 317 
Ss Sine so ness tacar eaten ewes 89 91 93 94 98 99 96 94 94 95 94 92 91 92 
8 a a a ins sinc ne ecvweeds 102.0 | 103.9 | 106.1 | 111.7 | 113.0 | 113.3] 111.6) 110.1 | 110.1 | 109.6 99.8 98.7) 98.1 93.5 
Rubber boots and shoes : 69 74 78 82 82 79 75 78 80 78 73 76 75 75 
Rubber tires and inner tubes ; | 80 82 83 86 87 87 87 86 86 85 75 74 74 73 
Rubber goods, other 177 176 179 192 194 200 196 189 187 189 175 | 173 170 | 154 
’ Revised. * Included in total and group indexes but not available separately. 
6 TOTAL NONAGRICULTURAL EMPLOYMENT 
[Thousands of persons] 
Total | Employees in nonagricultural establishments 
non-agri- . . — mares gems | 
Year and month cultural ——_ C Las tyson Financial, ion a naval 
employ- 2 anufac- ss onstruc- | tation and | ° service, vern- orces 
. ment! 2 Total turing* Mining tion public Trade and mis- ment? 
- | utilities cellaneous 
SEASONALLY ADJUSTED | 
1941—April . 38,329 32,186 11,636 572 1,859 3,133 6,803 4,166 4,017 1,546 
6 May. 38,824 32,681 11, 886 877 1,698 3,192 6,781 4,188 4,059 1,662 
June. 39, 296 33,153 12,221 889 1,644 3,220 6,865 4,204 4,110 1,740 
July 39, 903 33,760 12,605 914 1,668 3, 264 6,944 4,242 4,123 1,857 
August 40,101 33,958 12,615 923 1,666 3,302 7,027 4,246 4,179 | 1,944 
September 40,016 33,873 12,548 908 1,683 3,303 6,968 4,241 4,222 1,992 
October 40,192 34,049 12,599 892 1,776 3,292 6,989 4,251 4,250 2,014 
November | 40,603 34,460 12,735 892 1,924 3,310 7,043 4,266 4,290 
By eee | 40,905 34,762 12,789 | 892 2,156 3,322 7,017 4,274 4,312 
8& 
1942—January................ 740,906 734,763 712,863 873 72,064 73,322 6,907 4,273 4,461 ! 
February..... 740,910 734,767 712,826 852 2,091 73,313 6,862 74,265 4,558 
DN ok nos ake aces 40,937 34,794 12,818 851 2,057 3,325 6,812 4,262 4,069 t 
April. Ounce 40,882 34,739 12,847 879 1,956 3,361 6,669 4,258 4,769 t 
UNADJUSTED 
1941—April Each wank 38,228 32,085 11,684 564 1,775 3,113 6,792 4,174 3,983 1,546 
gS ater 38,902 32,759 11,886 869 1,782 3,185 6,753 4,235 | 4,049 1,662 
| REPRE Cee ee 39,475 33,332 12,154 | 87 1,816 3,239 6,861 4,260 | 4,126 1,740 
Re et et oe ee 39,908 33,765 12,391 888 1,895 3,290 6,837 4,300 | 4,164 1,857 
August 40,292 34,149 12,595 900 1,921 3,326 6,897 4,300 | 4,210 | 1,944 
.3 September.......... 40,710 34,567 12,777 906 1,936 3,367 7,008 4,325 4,248 | 1,992 
October : we 40,783 34,640 12,805 915 1,960 3,365 7,070 4,256 4,269 | 2,014 
November | 40,756 34,613 12,763 | 911 1,961 3,322 7,146 4,229 | 4,281 
re 41,080 34,937 12,734 | 908 1,874 3,296 7,511 4,227, | 4,387 
1942—January........... sal 739,877 733,734 712,606 876 71,660 73,252 76,756 74,179 74,405 | t 
February 739,994 733,851 712,724 860 1,645 73,249 6, 686 4,181 74,506 t 
March oh ee caced jon 40,392 34,249 12,845 860 1,738 3,277 6,711 4,195 4,623 t 
8 April ha ais coeel 40,773 34,630 12,897 860 | 1,875 | 3,344 6,658 4,264 4,732 ft 




















* Adjusted to Census of Manufactures through 1939. ” Revised. 

- t Not available for publication. : : . 

1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments. 
Excludes military and naval forces. ae , : 

Note.—Unadjusted data compiled by Bureau of Labor Statistics. Figures for April 1942 are preliminary. Back figures, adjusted for seasonal 


T variation, may be obtained from the Division of Research and Statistics. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average = 100] 
Factory employment Factory payrolls 
Industry and group 1941 1942 1941 | 1942 
Mar. Apr. _ Dec. Jan. Feb. Mar. Apr. Mar. Apr. | Dec. Jan. | Feb. | Mar. | Apr 
— —| —|—— —_——| - eee) Se 
ces iccinheaienen) 119.9. 122.6 134.2,'132.5, "133.8 135.0 135.7| 131.2, 134.7 169.9'173.5, "178.3. 182.9, 186.4 
Durable goods! 22... o. 2... 123.7, 127.7, 144.2) 7143.3, 145.1] 1474, 149.3) 144.6 149.9 195.4, 7204.3, 210.7, 217.3, 223.8 
Nondurable goods! ......... 116.3, 117.8, 124-8 7122-1 "123.0, 1232, 122.7) 416.3, 117.7) 141.3) 7139.0) "142 | 44. 3 144.4 
| 
Iron and Steel and Products -+++| 127.2) 129.4) 138.0) 136.3) 7135.9 135.7 135.2 141.2, 150.9 174.2) 173.7 7178.3) 48]. 0, 180.0 
Blast furnaces, steel works, etc.......| 135 137 149 149 149 150 151 149 164 185 185 191 193 191 
Bolts, nuts, washers, and rivets... } 151 | 155 170 | 170 169 169 171 199 212 260 261 270 274 | 282 
CII occ aaccrvcrvacieces 91 93 98 | 97 97 98 99 99 104 120 117 125 127 | 131 
Cutlery and edge tools. ............ 113 117 134 | 133 134 136 129 123 125 165 171 179 181 | 174 
DN ods FS co vatanicloaramuees 97 100 118 | 121 123 125 127 138 141 196 209 216 222 | 232 
Hardware aise 117 117 106 99 94 95 91 138 136 138 133 132 137 | 133 
ere 101 101 97 95 93 89 82 101 98 110 | "100 | 7105 102 | 94 
Stamped and enameled ware 207 210 220 213 209 212 207 241 243 298 294 300 309 306 
Steam and hot-water heating 107 109 124 122 7123 123 122 112 117 161 7168 169 173 | 173 
Stoves 103 109 104 92 94 92 90 103 111 112 94 103 105 | 104 
Structural and ornamental metal work 97 99 106 106 107 110 114 97 103 121 125 134 140 | 146 
Tin cans and tinware 107 110 134 137 131 116 110 122 127 174 181 165 150 | 144 
Tools ee ae | 130 | 133 | 150 | 151 153155 | 155 | 161 | 166 | 211 218 224 | 934 | 238 
555 ord vin sedeebacwcenanens 210 207 199 184 "169 161 157 256 243 264 265 | 242 | 935 | 237 
NE Bos eat ents sine dassvenwerats 147.7| 156.2, 183.4, 185.0; 189.7, 194.0, 197.7| 186.2 197.4 269.6, 284.2, 294.8 307.8) 313.9 
Agricultural implements............ 133 169 167 164 166 169 166 162 230 219 229 241 | 959 | 249 
Caam remters, G06........0ccccsec. 146 151 176 175 178 177 170 179 191 239 250 260 | 261 | 250 
Electrical machinery 142 147 =» 3 ° ° * | 186 192 : “4 . * ® 
Engines, turbines, etc. 248 257 ° ° . = | * | ae 372 2 ae es * ° 
Foundry and machine-shop products 124 130 150 152 | 155 157 161 144 152 203 211 219 227 234 
Machine tools 307 317 . = i . ¥ 462 472 ° . . * * 
Radios and phonographs........... 149 159 219 209 | 27 210 211 157 164 286 277 279 291 296 
PORIHO MOOMIROET. «. 566. cc cccvccees 96 99 109 , 110 | "110 110 110 | 410 112 150 = "153 154 156 | 156 
IER, Soe sats aceccnkeougess | 134 | 138 162 | 157 | 151 147 126 | 159 175 235 226 222 213 | 171 
| | 
Transportation Equipment 161.2; 166.3, 208.9, 210.2) 215.6, 224.1) 233.4 197.2, 191.6 290.6, 329.3 336.9) 349.9) 380.5 
Aircraft ... ..|5,564 |5,929 ° eat . * |6,678 = |7,134 . ’ ae ie. * 
Automobiles | 132 132 | 116 | 100 | 89 8 | 85 163 147 148 154 135 132 | 133 
Cars, electric- and steam-railroad.....| 71 mi-w ee Fy . , | 66 74 . » | = * . 
Locomotives......... Soca uaaon | s2 | 5S * " - | ¢ ” | 61 68 , 2 * 7 8 * * 
Shipbuilding. .... Se | 272 25 ji ° | ° ° bd * | 365 395 * * | ® * * 
Nonferrous Metals and Products 137.0} 138.7\ 145.3) 7144.9| "146.4, 147.9, 143.6\ 155.5, 157.2) 193.3) 7199.3 202.9 209.1) 206.2 
Aluminum! ee 224 | 231 aes &. . * | 258 | 290 . ° * | © 
Brass, bronze, and copper ......... 181 183 * ~ i 2 ° ° 238 235 ° °  . * 
Clocks and watches _............ } 111 114 113 111 110 111 110 129 134 150 149 154 | 160 | 166 
SE all 104 | 104 | "115 | 107 | "167 | 106 | 100 | 94 94 | 7120 | "101 | "105 | 414 | 109 
Lighting equipment ............... 112 113 | 110 100 | "100 9 96 106 106 115 | "115 | "110 109 | 112 
Silverware and plated ware........... 80 | 82 | 8 a oe. 78 66 82 82 101 87 91 6 80 
Smelting and refining................. 101 | 100 | 101 | "103 | "103 101 | 102 106 107 124 | "127 | "129 128 | 128 
Lumber and Products pak Sane kee 72.6, 73.8 76.6 °74.1| 74.3) 74.0) 73.7| 72.8) 75.7 85.8 °81.7| 86.0| 96.7) 87.9 
ne occas oat eneehprpaT: 97 | 98 | 107 | 102 | 102 | 101 | 98 | 94 9 | 121 | 111 116 | 446° | 114 
Lumber, millwork aaeneaake aa 70 70 74 71 71 71 71 58 | 59 72 | 66 768 68 70 
Re IID, 0 ove viccocvarnesen 64 65 65 | 64 64 64 65 63 | 6 68 | "67 72 73 75 
| } | 
Stone, Clay and Glass Products ........... 89.7; 93.0 99.7) 795.6) "93.9, 94.3) 95.4) 85.2 91.1, 106.6] "98.0 102.2) 103.6| 104.2 
Brick, tile, and terra cotta......... 65 69 | 74 "70 68 | 68 70 56 62 73, | 65 67 69 70 
Cement PRADA uae atau ew ieaiend 69 74 81 78 76 | 78 79 66 | 76 | 89 84 85 89 90 
eR a a Se oe 120 122 132 128 126 126 126 141 | 144 171 | "161 "166 165 164 
Marble, <ranite, and slate............ 43 45 | 44 40 39 | #9 40 31 35 35 | 3 30 31 33 
Pottery... Paces Riv inlamateae'st uit | 113 | 122 | 121 | "121 | 120 | 120 | 105 | 111 | 131 | 119 | 136 | 437 | 134 
Textiles and Products..... ; eee 111.6 112.1) 113.0) 7111.1) 7113.0) 113.5| 113.0) 107.0, 107.0 122.1) 7119.7) 7126.9 129.2) 128.6 
|S ee ere 102.7; 103.7; 106.2) "105.1 104.9) 105.0) 105.2) 101.1; 104.1 123.7; 122.0 "123.7 124.8) 126.6 
Carpets and rugs eer 86 | 87 90 82 | "81 | 77 71 83 | 82 95 "83 | 85 | gt 76 
Cotton goods ; 104 | 105 112 112, | 113 | 113 114 105 113 140 142 145 | 146 | 149 
Cotton small wares 98 | 101 109 106 109 | iil 112 105 | 107 | 129 129 | 143 148 153 
Dyeing and finishing textiles 142 143 135 134 137 138 138 133 | 135 | 141 | 142, | 149 152 | 157 
Hats, fur-felt 85 81 | 176 73 "72 72 68 90 | 6 83 | 80 "81 73 62 
Hosiery. . 144 142 135 "131 7130 129 125 161 | 155 164 153 7157 154 149 
Knitted outerwear.............. 68 m1 =| #77 75 79 80 82 61 | 74 73 | #79 83 86 
Knitted underwear................ 80 | 83 86 85 86 | 89 82 | 98 99 | 102 | j07 | 110 
Knitted cloth oie ee he 146 | 142 146 144 150 153 155 133 133 144 | 143 | 157 164 170 
Silk and rayon goods................ 67 | 6 | 61 60 62 62 63 58 60 62 62 66 68 71 
Woolen and worsted goods..........| 103 | 104 | 111 109 104 | 103 | 104 | 100 | 102 | 134 | 130 | 122 | 493 | 127 
Wearing apparel 127.0 126.2) 123.2) 119.7) 7126.4) 127.7) 125.6) 112.2) 106.2) 111.6) 107.8) "125.4! 430.1] 124.5 
Clothing, men’s 446} 18 | azn | tans | 122: | «128 | 123 99 98 111 | 108 | "117 | 423° | 121 
Clothing, women’s 178 172 163 156 168 170 | 166 148 132 133 128 159 | 463 151 
Corsets and allied garments acs 118 118 | 113 110 117 117 115 | 133 133 138 136 157 | 160 157 
Men’s furnishings..................... 123 122 | 120 | 107 | 114 | 115 | 114 | 129 | 124 | 133 | 119 | 140 | 44y | 137 
Millinery eR Ete 21 | 3 | o | mm] s | & | 7 | 8 | 7% | 40 | St | 76 | ‘83 | 66 
Shirts and collars. eR AEE 128 131 135 131 133 133 132 122 127 | 153 | 141 | 149 152 160 
* Revised. 


* Included in total and group indexes but not available for publication separately. 
1 Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166. 
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Factory Employment and Payrolls—Continued 


[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average = 100] 
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Factory employment Factory payrolls 
Industry and"group 1941 1942 : 1941 1942 ¢ §& 
Mar. | Apr. | Dec. | Jan. | Feb. | Mar. | Apr. | Mar. Apr. | Dec. | Jan | Feb. | Mar. | Apr. 
Leather and Manufactures ................- 98.7 my 0, 99.2 98.9 100.2) 101.9 100.3 96.1; 92.3 106.7 | 107.3 7113.2) 117.1] 115.0 
OSS Fae eae 97 95 95 | 97 99 97 94 | 89 100 101 108 112 110 
P Leather ee ane pare enone eee Whee 89 4 98 96 97 98 | 95 O4 95 122 119 122 124 122 
8 Food and Kindred Products 120.3 123.6) 141.0 | "135.4| 7133.5| 131.6, 132.7 | 122.4, 125.2 157.2 | °154.7| °150.7| 150.6| 152.8 
4 Baking Ee or 147 152 150 | 150 150 | 150 140 141 158 158 160 161 161 
Beverages 264 272 289 282 | 284 289 300 313, | (331 358 348 356 378 398 
0 Butter : 96 102 | 101 98 | 98 | 103 | 109 85 9 © 96 94 98 | 103 | 108 
Canning and preserving 80 97 124 "2 «| “2 97 104 76 88 | 130 122 128 110 | 119 
Confectionery 89 86 | 106 92 | 90 92 87 94 | 86 | 123 105 104 109 | 103 
ey Bicas co ioe ae ie takacns 77 77 79 79 | 80 79 78 73 76 89 90 91 87 86 
TN nh oi ooo ve eh aed 70 78 71 70 | 69 72 78 62 69 67 65 67 69 74 
Slaughtering and meat packing. cannes 111 110 | 138 144 | 138 134 133 114 115 169 | 182 | 163 160 | 160 
PU NE vss i piwnns code cvbsns nds 43 44 | 228 72 | 43 42 | 46 46 48 | 255 "80 | "57 56 | 62 
Sugar refining, cane.................. 96 | 103 99 93 89 92 94 92 93 98 91 | 79 86 93 
Tobacco Manufactures. ............2..25.. 63.3) 63.5) 67.5 63.4 65.5 65.4 64.2 62.7 58.9, 76.8 772.6 72.3 70.6) 73.2 
Tobacco and snuff.................... 54 | 54 | 57 55 55 52. 52 64 62 | 74 73 | 70 70 | 73 
Cigars and cigarettes. ...........ccc00. 64 | «65 69 64 67 67 | 66 62 59 | 77 2 72 71 73 
ee 118.11 119.4) 128.3 124.7| 7123.3) 121.9 121.0 120.3; 121.2) 144.1 | 7136.6) °135.2| 134.8) 133.1 
UN SERS es 123 127 | 145 137 135 134 131 145 | 151 193 179 177 176 173 
Paper and pulp. ceeuaneacaniaae Se 120 | 129 130 130 130 | 130 | 136 139 170 172 | 174 176 | 172 
9 Book and job printing. .. ool 103 110 108 105 101 99 95 | 94 | 110 105 | 100 98 | 9% 
Newspaper and periodical printing....| 117 | 117 | 122 115 115 115 | 115 112, | 112 | 129 113 | "113 114 | 114 
Chemicals, Petroleum, and Coal Products...) 131.6, 7135.9|7149.7 | °150.9| °154.7| 158.2| 157.0 | 149.1) 7158.57203.0 | "205.0| 212.0) 218.9) 220.6 
Petroleum SS oo cehin hac were he 120 121 | 129 129 130 131 | 132 133 | 142 | 174 171 178 180 | 178 
Other than petroleum refining.......... 134.6 7139.6 "154.7 | 7156.2) 7160.8} 164.8] 163.1 154.0 "163.4.7212.0 | 7215.5) 7222.4] 231.1) 233.8 
SR ok, hy es eae eee cow 159 162 186 T187 7189 193 193 202 208 272 7278 =| 7279 288 293 
Cottonseed oil, cake and meal....... | 100 91 «117 104 105 94 76 93 84 | 126 107 110 98 82 
Druggists’ preparations. ............ } 121 122 | 149 152 155 156 | 156 138 138 185 | 187 193 200 | 207 
_ "SRR eS eerecae | = 2. ek Se PE. * |e ~ hee Ca . . . | id 
SINS 4 ss, <u oie odnataneas xi | 141 | 179 106 | "119 | "153 166 153 117. | 177 106 120 155 176 177 
Paints and varnishes ............... |} 133 | 137 142 | 141 141 141 139 147 158 176 173 "177 179 177 
Rayon and allied products........... 312 318 321 = 313 313 | 310 333 342 391 392 391 394 | 388 
as galas iaelaaiion SiS iiss) 91 | 92 | 92 wt 92 93 | 92 115 | 116 | 134 133 | 135 | 137 | 137 
OE: 5 502. cv cnncudddemeke .| 102.8 105.0 110.3 ~y 6 ol 98.9 94.3 119.5, 122.3) 136.9 127.4| 127.4) 132.3) 129.7 
Rubber boots and shoes ........... | 69 72, 81 m | 75 75 | 74 80 84110 97 96 99 | 92 
Rubber tires and inner tubes......... 80 82 85 74 73 103 106 109 103 102 106 104 
Rubber goods, other.................. | 179 | 181 | 189 4 174 172 158 195 195 236 | 218 222 229 228 
’ Revised. ° Included i in total and group indexes but not available separately. 


Norr.—Figures for April 1942 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for pay- 
roll period ending nearest middle of month. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics} 










































































Average hours worked per week porn hourly e earnings omens per hour) 
Industry and group 1941 | 1942 1941 1942 

Feb. | Mar. | Nov. | Dec. | Jan. | Feb. | Mar. | Feb. | Mar. | Nov. | Dec. Jan. | Feb. | Mar. 
WS 5 ccb natu) aaatacaiea bddieine deca 40.0| 40.4| 40.3| 41.2) 41.5) 42.2) 42.5| 69.2| 69.7| 78.1| 78.7; 80.1) 80.3) 80.9 
I cp scccincusiumneeceunes 41.6 42.0 | 41.8 | 42.8 | 43.7 | 44.4 | 44.7 | 76.2) 76.8| 86.5 | 87.1 88.9} 89.3 | 89.9 
Iron and Steel and Products......... 40.7} 41.0} 40.9 | 41.4 | 41.3 | 42.1 | 42.6 79.1} 79.5 | 88.6] 89.4 90.4 | 90.9} 91.6 
SEL EE INS 44.2 44.9 44.6 46.3 47.1 47.3 47.9 77.2 77.8 86.8 87.9 89.9 90.6 91.4 
Transportation Equipment. ......... 42.1 42.3 | 41.4 | 42.2 46.0 | 46.2) 46.6 | 91.7) 92.0 | 104.2 | 103.5 | 106.9 | 105.9 | 105.0 
Nonferrous Metals and Products...... 41.8 42.1 | 41.6| 43.4 43.8 | 43.8) 44.1 | 74.0 | 74.8] 83.1 | 84.8 86.5 | 87.2] 88.4 
Lumber and Products................. 39.4 39.7 | 39.5] 39.7 | 38.9] 40.5) 40.5 | 53.4| 54.1] 60.2] 60.2 60.7 | 61.3} 62.0 
Stone, Clay and Glass Products.......| 37.2 | 37.2 | 37.8 738.5 | 737.2 | 738.8 | 39.0 | 68.5 | 68.9] 74.9] 75.3 75.1 75.9 | 76.2 
mE BOI. ios os 0:0 0 ntin ce seveer 38.3 | 38.8 | 38.6 | 39.4 | 39.1|) 39.7| W.8| 62.1| 62.4| 68.8) 69.5 70.1 | 770.1) 70.6 
Textiles and Products... ................| 37.4 37.8 37.1 38.1 37.7 38.9 39.1 51.5 7 57.9 58.3 58.9 59.2 59.6 
Fabrics meanness in és 38.3 38.6 38.4 39.6 39.3 40.1 | 40.1 49.2) 49.4 56.7 57.1 57.4 57.4 57.6 
Wearing apparel................. 35.7 36.3 34.4 35.1 34.4 36.6 37.4 56.1 56.1 60.4 | 60.9 62.0 | 62.9] 63.3 
Leather and Manufactures........... 39.1 39.7 | 36.4, 38.7 38.8 | 39.9 40.0 56.4 57.2 | 64.4 | 64.9 64.9 | 65.8 | 66.3 
Food and Kindred Products.......... 39.5 40.0} 40.2 | 40.7 | 40.8 | "40.5 | 40.7 | 65.1 65.5} 69.5} 70.3 74.8 | "70,81 73.3 
Tobacco Manufactures............... 35.4 36.1 38.5 | 39.1 37.9 | 37.0 | 36.6 49.5 | 49.7 53.2 | 53.0 54.9 | 54.4] 53.7 
Paper and Printing sbaeniieaies 39.1 | 39.7 40.4 41.0 40.1 40.0; 40.1 | 80.3 | 80.7 84.1 85.5 85.2 85.4 | 86.2 

Chemicals, Petroleum, and Coal | 
Products 38.8 39.1 40.0 40.5 40.2 40.6 40.7 | 77.0 76.6 87.5 88.1 88.6 88.9 
Petroleum refining 35.6 36.0 36.6 38.0 | 37.3 38.8 38.7 97.0 96.7 | 110.9 | 110.6 | 110.7 | 110. 4 | 110.4 
Other than petroleum ranean 39.8 40.1) 40.9 41.2 40.9 | 41.1 41.3 70.7 70.5 | 80.6} 81.5} 82.2] 81.9 | 83.0 
Rubber Products. VEE ooh Seed 39.7 | 39.3 38.8 39.3 39.7 40.6 79.2 79.9 87.0 } 87.5 | 88.7 88.2 | 89.4 

’ Revised. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States cast of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 


























Residential | 
Total ret 
Month building | 
| 1941 1942 || 1941 | 1942 | 
\-—— —_— | 
SEEN 305.2 316.8 111.3 102.8 | 
February....... 270.4 | 433.6 || 116.5 | 168.0 | 
MEE. avis aauoveekeoas 479.9 610.8 147.9 219.3 
| BARES eee | 406.7 498.7 166.5 162.1 
May .| 548.7 ‘3 201.3 ; | 
BRS 5 6 aibe aoatia dines , Bee Beans | aa 
| Pere ses 577.4 205.0 |.. 
RN ct 760.2 231.5 |.. 
N.C ivrnihebenecs 623.3 175.7 | 
October 606.3 171.8 . 
November 458.6 116.5 | 
SEs ovcescdsonvenwent 431.6 104.3 |... 
Year BY 6S ee 1,953.8 |. 
































Nonresidential building Public works 
eT ee ee and public 
Factories Commercial | Educational! Other! utilities 
nas — ae = 
1941 | 1942 | 1941 | 1942 | 1941 | 1942 | 1941 | 1942 | 1941 | 1942 
—- —— | } — | ———|- — — 
55.9| 75.4] 26.9/ 17.7] 11.6] 9.1 24.2 21.0 | 75.1] 90.9 
37.8 84.5 20.9 21.8 | 7.9 9.2 23.5 | 54.2 63.9 95.9 
121.8 112.7] 33.1 36.8) 10.4) 10.7 36.1. | 71.6 | 130.6 | 159.7 
66.2 | 145.1] 36.2 30.9| 11.2| 12.4 | 29.7] 46.5 96.9 | 101.7 
th Rippin 50.8 17.1 53.5 sod EEE Bencdasas 
102.3 | sens 35.7 13.5 ee 4 eee 
OF Seepeaees 37.2 19.1 } 9 peinneee  * ) ee 
OE Ee iiscas 69.8 wae 7 eee | aeoneeet 
113.5 51.9 PE nicks 8 pps BIE: casases 
118.6 48.6  * ) oe 88.5 tees] 165.0 
122.7 29.3 + | peahaep 2 } Ggeeme 149.2 
116.1 iy ee 3 | SgeeEte _* ) epee Sf papper 
mal Sidebshem! UB nathdl anti seein toads OB htm 
1,181.5 | piaieae | 471.2 | eiceiiens 140.9 |........ i ae at) ae 











1 Not strictly comparable with data for earlier years due to changes in classification. 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


Value of contracts in millions of dollars.]} 








Month 





February .. Sei gbkaies sone 


August 
September 
October 
November 
December... 


Year 


| 207 


1937 


243 
188 | 
231 
| 
244 
318 | 
| 322 
281 


202 
198 
209 


|2,913 | 





1938 | 1 





192 
119 
227 
222 
283 
251 | 
240 | 
313 
301 





3,197 |3 


Total 

939 | 1940 | 1941 
252 | 196 | 305 
220 | 201 | 270 | 
Ol 272 | 480 
330 | 301 | 407 
308 | 329 | 549 
288 | 325 | 539 
300 | 399 | 577 
312 | 415 | 760 
323 | 348] 623 
262 | 383 | 606 | 
300 | 380| 459 |... 
354 | 456 | 432 


, 551 |4,004 6,007 


1942 


317 
434 
611 























Public ownership! Private ownership! 

1938 | 1939 | 1940 | 1941 | 1942 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 
118 | 148 93 | 124 | 198 | 130 75 | 104) 104] 181] 119 
Si} 111} 82] 105 310) 119/ 68] 109) 119/ 166 | 123 
95} 128} 95] 269 473 | 165] 132| 173| 177] 211 | 138 
99 | 160| 103 | 184 195 | 123} 170! 197] 223]...... 
144 | 135 | 112 | 267 151 | 139] 174 217 281 | 
108 | 128} 147 | 314|...... 180} 143} 161 177] 225 | 
98 | 137 | 205 | 348 |...... 191| 142] 163| 194] 229 
171 | 158] 195 | 520]...... 178 | 142] 154 | 220| 240)...... 
160 | 144] 144] 403 ]...... 127 141 | 179 | 204] 220]...... 
203 | 92] 175 | 371 |...... 124} 154 | 170| 209| 235 |...... 
179 | 144 | 195 | 298 |...... 106 | 123 156, 186| 161 |...... 
279 | 225 | 258 | 288 | ines 94 F 110 | 129 —. 198 F oe 

1,705 |1, 708 1,802 |3,492 Lannes 1,761 |1,492 |1,842 |2,202 |2,515 |...... 




















1 Back figures.—See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. 


W. Dodge Corporation. 


Federal Reserve district 


Boston 
New York.... 
Philadelphia 


Cleveland 
Richmond 
Atlanta 


c ane ago 
L ouis 
ies 


Kansas City 


Dallas 


Total (11 districts) 


10942 | 


Value of contracts in thousands of dollars.] 

















1941 

Apr. Mar. | Apr. 
49,414 39,795 31,410 
100, 130 29, 320 50,176 
38,223 30,783 22,048 
50, 532 48,519 37,371 
90, 984 130,782 48, 098 
36,570 41,072 44,240 
58, 285 140,677 71,749 
39, 681 65,351 34, 532 
5,708 5,181 11,505 
10, 528 32,385 10, 312 
18, 687 46,934 45,234 
498,742 610,799 406,675 
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COMMERCIAL FAILURES, BY DISTRICTS 


[Figures reported by Dun & Bradstreet. 


Amounts in thousands of dollars.] 


























Number | Liabilities 
iam iain 

eer 1942 1941 | 142 | 1941 
Apr Mar Apr. | Apr. | Mar. Apr. 
masamael iecinen 

| 
Boston....... nia 83 80 103 622 | 935 | 1,213 
OW VOGUE. .uccescce 350 381 407 3,732 | 4,420 5,795 
Philadelphia......... 44 70 56 496 501 667 
Cleveland........... 37 58 61 | 461 818 | 881 
Richmond........... 19 39 42} 113| 307| 281 
Atlanta 38 45 45 | 458 469 | 958 
Chicago wean 149 157 150 1,145 2,279 | 1,971 
St. Louis en 28 39 36 | 172 482 185 
Minneapolis......... 10 17 24 85 94 302 
are 46 59 44 461 636 | 194 
EN 6c oxiea bo asinkon 31 13 22 252 133 | 196 
San Francisco....... 103 90 159 1, 285 937 | 1,184 
Wn cicuiane 938 1,048 1,149 9,282 | 12,011 13,827 














New series. 


was involved even though actual legal formalities were not invoked. 


Includes cases s of discontinuances where Joss to creditors 


Back 


figures, available for 1939 only, may be obtained from Dun and Bradstreet, 


Inc. 


FeperaL Reserve BULLETIN 








MERCHANDISE EXPORTS AND IMPORTS 


[In millions of dollars] 














Merchandise exports! Merchandise imports? | Excess of exports 
Month 7 pad aieeeaietcaioeneens a | Se = ominins 
1938 1939 1940 1941 1942 1938 | 1939 1940 1941 ‘ 1942 1938 1939 1940 | 1941 1942 
a pO re 289 213 | 370 325 P479 «| ~=s«171 178 242 229 | P254 118 35 128 96 P226 
February........ 262 219 347 303-479 163 158 200 234 | =P 254 99 61 147 69 | P225 
- eae 275 268 | 351 357 609 173 190 217 268 | ”272 102 77 134 | 89 | 336 
RR ey, 274 231 323 387 —- 9682 160 186 | 212 287 | 234 115 45 111 100-448 
Se 257 249 324 ae ae | 148 202 211 ae 109 47 112 88 Pie 
“ila Recetas 233 236 350 ig ee | 146 179 211 7 ee 87 57 138 Me lsacs 
ee | 
vi ey 228 230 317 os ae 141 169 232 2» ae | 87 61 84 87 
Pat NS Ce 231 250 351 aa 166 176 | 221 | By SREP | 65 74 130 a Re 
ee September......... 246 289 295 425 cinch rack 168 182 195 i Sa | 79 107 101 gt MEREIEAEE 
, é' Serre 278 332 344 We TP askn cane 178 215 207 > eee 100 | ae 3362 
ga November......... 252 292 328 aa 176 235 224 ae 76 57 104 211 
_ December ......... 269 368 322 652 Je seeeees } 171 247 253 344 | 98 121 69 308 
Jan.-Apr.......... 1,101 | 930 | 1,301 | 1,372 | 72,249 667 713 871 1, 018 'P1,014 434 217 | 520 | 384 |P1,235 





? Preliminary. F 4 ‘ 
1 Including both domestic and foreign merchandise. _ 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Figure overstated due to inclusion in October export statistics of an unusually large volume of shipments actually exported in earlier months. 
Source —Department of Commerce. 
Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 






































- FREIGHT-CAR LOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I 
{| Index numbers; 1935-39 average = 100] . a ee 
= n millions of dollars 
: | | For- } i Mer- ————_____-— — - — 
‘ " ~ >| Live- est | cel- | chan- Total Net 
oO : ota ae e 
g Total || Coal | Coke |Grain pest prod-| eg aie railway soem railway Net 
| | ucts ous | l.c.l. operating oa of operating | income 
———aE i a revenues pe income | 
SEASONALLY i NTs ees (me a Gj 
ADJUSTED | SEASONALLY ADJUSTED | 
| ] 9. re . , Tr 
1941—March 126) 128} 168| 113| 93) 127 | 192 | 128| 100 |! february = = = 4 
April 112 | 45 | 137 113 93 130 266 130 | 102 | April 382 323 59 | 17 
May 135 || 138} 182) 124 91 130, 266! 136/ 102 * a 439 346 93 50 
oy pS are 139 156 189 126 88 136 152 139 102 June 474 363 110 68 
July iis 138 || 150 200 112 83 149 156 140 100 July 471 370 100 57 
August 139 || 158 | 199 | 103} 84) 152) 155| 141) 99 lets . 
= 4 7 4 - August ch 485 377 108 65 
September.... 130 |) 133 | 176); 111 84 | 138 | 149) 135 97 September to4 379 85 42 
October 127 || 121 | 165 97 95 | 140 | 204/ 133 97 a: “ - s - 
November 135} 121) 159 | 118) 93) 146 | 204 | 144 | 99 November......| | 476 403 73 33 
December 137 111 167 124 101 145 246 | 149 | 100 December..... 486 410 76 37 
1942—January ...| 140 ]) 119} 1453 | 142 99 156 186) 152 97 . 
] February 139 || 116] 150] 131| 95 150) 187° 151 100 '94?—January = yn ~ 4 
os uary ebruary....... 519 420 99 58 
March eS 122 168 119; 97 149 282 143 92 | March 542 445 96 | 
OE 160 200 117 101 159 267 141 80 aoe a. ef. a” eT Ceo ee 
a smal | | UNADJUSTED 
U | 
| 1941—March 416 81 
1941—March | aan |} 132 | 175| 97) 74| 127| 50! "125 | 101 April en 375 = 53 a 
- April jaca 108 |} 38] 120 96 82 130 | 203 131 103 May Av 442 354 89 43 
May eek 131 |} 117 | 167 107 82 135 | 276 138 102 WOR So scivsces 455 362 93 53 
June 136 131 170 123 69 141 265 141 101 July ; 485 379 106 64 
my July 138 127 | 172 | 163 70 149 283 139 99 August ; ; j i : 494 382 111 66 
3 August .| 140 |} 139) 167) 125| 80 160) 271] 141] 99 September...... 489 385 104 59 
S September. 145 || 140 | 172 | 122!) 111) 149| 261 | 150] 102 October ae 518 424 94 54 
7 October 144 || 138 165) 104 146 147 | 232] 151 101 | acemian 457 388 69 29 
1 passe: | | | sane 
) November 141 135 168 | 115 117 143 | 199 150 101 | December....... 480 399 81 55 
1 December | 128 125 182 | 113 97 129 69 138 96 
“ | | | | 1942— epaary ace 481 412 69 26 
- | gag | gon | of | wan! 461 1241 Of |  ®£February....... 462 396 66 24 
5 1942—January ......| 129] 136 | 184) 125, 95) 140/ 46/ 134| 93 —— ; 
2 February....| 129] 132) 184) 110° 76 153| 47] 135| 96| March......... | 448 92 74 
4 March 129) 125 175 102 77 149) 73| 139/ 92 snecevumeenninapings _ 
6 April . 136 i 135 176 100 90 159 | 218 142 81 P Preliminary. T Revised. 
ial : ' ’ a — * Derived from Interstate Commerce Commission data. 
7 ” Revised. Nore.—Descriptive material and back figures may be obtained 
a Note.—For description and back data, see pp. 529-533 of the BuLLETIN for | from the Division of Research and Statistics. 
= June 1941. Based on daily average loadings. Basic data compiled by Associa- | 
ck tion of American Railroads. Total index compiled by combining indexes for classes 
ot with weights derived from revenue data of the Interstate Co ce Ce issi 
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DEPARTMENT STORE STATISTICS 
SALES BY DEPARTMENTS 
































































































































MONTHLY INDEXES OF SALES AND STOCKS 
[Index numbers based on value figures; 1' 1923- ~25 average = 100.] [Percentage change from corresponding period of preceding year.] 
Seasonally adjusted y Unadjusted slasher a 1 asta meses 
| l Department April 1942* Four mos., 
1939 | 1940 | 1941 | 1942 | 1939 | 1940 | 1941 | 1942 
sie Pee SIEM, Sales, ERAS ite teas jeaiteed, Geet) = a 
NET SALES—entire sir xdtindsavionaid +10 +23 
SALES Main Store. 
anuary 88 | 92] 101| 138] 69] 71/ 79) 108 mean ar thwentdaséactssestehy +11 +23 
qngeeey « 88 | 90] 103! 126 69 1 | 82 99 Basement Store. ........................ +9 +24 
March 88 89 103 124 82 86 93 118 Women’s, girls’, and infants’ aeons and 
April 88 89 | 104| 117] 88| 86| 106) 115 accessories. . “pS +22 
May.. 87 89 | 105 | at wo 89 | 105 ; Main store’....... es +8 +22 
June. 86 91 | 104) 83 87 100 : Women’s and misses’ coats and suits.. -| +19 +41 
July. 87 | 92] 115 | 60 64 79 a Women’s and misses’ dresses. . -| +3 +6 
August............ 88 98 | 134 | 69| 771 106 as Blouses, skirts, sportswear, sweaters, | 
September....... 90 97 | 116 97 | 105 | 125 knit apparel +28 
IN. scécenss: 92 94 | 105 | 99 | 101 | 112 Juniors’ and girls’ wear +23 
November......... 93 100} 116 ]...... 106 | 114] 133]...... Aprons, housedresses, uniforms +12 
December.......... 95 | 101} 111 sei 168 | 179| 197]...... Women’s underwear, slips, negligees. . +24 
Bhan : vent "PSE +27 
ees: ER aS: Sake) lee 90} 94) 110]...... Women’s and children’s shoes. ......... +22 
_ | Se ee +6 
STOCKS MIE ished a cendine ne cccdcnennerd +7 +23 
pqeery 67 68 71 93 60 61 64 83 Men’s and boys’ wear +2 +32 
‘ebruary.. 68 71 | 73 102 65 68 70 97 «| ea ga Ra ie a aie 0 +33 
Marc 68 70 74 | 108 69 71 75 111 Men’s clothing a AS ong +49 
April. 67 69 74 | P117 69 71 76 | 7121 Men’s furnishings, hats, caps........... +8 +21 
rere 66 68 74 | 68 70 76 Boys’ clothing and a fernishings pa mrA ee —10 +26 
= a 67 67 | 77 | 64) 64) 73 I oir c <x bens cen pucacmamsons +8 +29 
my: os 4 = - Yo . = Home furnishings jue sae eanee se +20 +23 
rte Main store’. a aaah aaa Sarat 20 +22 
September 68 70| 92 71 Ie. r " + 
Clctaher 69 nl 97 7| 79 —.. urniture, beds, mattresses, springs. +15 +11 
November.......... 71 72| 95 | 82} 83/ 110]...... Domestic floor coverings. .. . . | +18 +21 
adhe. 68 1 92 | | 6 % ees Draperies, curtains, upholstery .| +16 +18 
. i | } Major appliances \ epecemunenn wash- | 
| |  . * eee } +12 +27 
7 Year... 1... Seren ceeeees F lahat @ 83 ees Domestics, blankets, comforters, lin- 
? Preliminary. ens, towels +35 
Back figures.—Department store sales, see BULLETIN for August 1936, 2 a domestics, Blankets, - 21 425 
p 631, for October 1938, p. 918, and for January 1941, p. 65; department ’ , | + 
store stocks, see BULLETIN for March 1938, p. 232. Piece goods (dress and coat yard goods, 
Ge URIIEIED) .... 5 o.oo cc eccc ccc ceces +36 +35 
WEEKLY INDEX OF SALES sco 6 5. ars raic is cian v's oe acatorie ane ae +36 | Tc 
[Weeks ending on | dates shown. _1935- 39 average = 100.) Basement. .........- 0. - 0... esses eee eee ees +32 | +3 
- Retina $$ $$$ Shoes (basement RSS nee eee Pe +2 | +17 
1939 1940 1941 1942 aarti nnrtee Semen anens casa pana -ts 
- —ae ——— - * Based on reports from 265 stores. Reneete of total sales from a larger 
Apr. 15 92 |Apr. 13 7 |Apr. 12.. ...136 | Apr. 11..... 120 number of stores, including many stores not reporting sales by depart- 
22 93 20 19 117 18 135 ments, showed an increase of 9 per cent for April and 22 per cent for 
29 98 27 98 26 114 | 25 129 four months of 1942, as indicated in the table below. 
May 6 .104 May 4 108 [May 3 124 May 2 134 Gone totals for main store include sales in departments not shown 
13 106 11 114 | 10 128 9 136 separately 
20 94 18 99 | 17 110 16 115 2 Group totals for basement are not strictly comparable with those shown 
27 97 25 97 24 117 | 23.....114 for main store owing chiefly to inclusion in basement of fewer departments 
June 3 99 June 1.. 90 sc A 109 | RSs and somewhat different types of merchandise. 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year.] 
= . | | = 
Apr. Mar. — | \Apr. |Mar. oat Lee Mar. ae | Apr.|Mar.| Four 
1942 | 1942 1942 | 1942 1942 1942 1942 | 1942 1942 1942 | 1942 1942 
| 
ji cetiticnemaiias Tad ee a oa a a ee ee oom a SS Le eae 
United States.. +9 +25 422\Cleveland (cont’d) Chicago (cont’d) NN 2 oe cins cor 7| +15) +15 
EE: +8) +27| +22) Youngstown.....| +3) +13 +17 || Fort Wayne.....| +13] +41) +34 || Shreveport.......| +11] +23) +22 
New Haven......| +14) +23] +23] Erie............. +17; +35, +33 || Indianapolis....| +9} +28} +25 | Dallas........... —1} +14) +9 
Portland +15; +36) +32) Pittsburgh.......| +7) +29) +23 Des Moines +3} +16) +15 || Fort Worth...... +7) +15) +18 
Boston..... +6| +25) +20] Wheeling......... +3 +26) +21 Sioux City —2 Ti +10 ouston ....| #7) +18) +16 
Springfield...... | +35 +49) +29)Richmond +13) +35) +29 || Detroit.. ..| +20} +24) +28 | San Antonio.....| +24) +18) +24 
Providence....... +14; +23) Washington...... +21) +38) +35 | Flint. | —5| —4| —2 |\San Francisco......) +17) +26) +25 
New York fa Me: r422| +20) Baltimore. +11 +40) +31 Grand Rapids. .| +8 +14| +17 || Phoenix.......... +23} +32) +33 
Bridgeport ......| +15} +30! +29)! Winston-Salem...) —12! +18} +8 || Lansing ..| +2 tl +14 || Bakersfield....... —3}) +7| +9 
Newark......... +4/7+24| +20) Charleston, S. C.) +28 +54) +31 Milwaukee +14 +28 IR nos ks dae +2) +14) +14 
Albany —9 +19) +12) Lynchburg +3 +30) +21 || Sé. is +5 1% 22 || Long Beach...... +36| +48) +45 
Binghamton. . —2)| +35; +23) Norfolk +30, +44) +41 Fort Smith...... +33) +52, +44 Los Angeles +7} +18) +17 
Buffalo +15) +31) +30| Richmond........ +5 +26] +20 || Little Rock..... +16] +28) +23 || Oakland and 
Elmira +9) +39 +30! Charleston,W.Va.. —8 +20) +13 | Suety Re 0| +20, +18 Berkeley....... +34] +36) +37 
Niagara Falls....| +33| 7-+48 +45|| Huntington... —5| +19) +14 | vansville. +1| +16 +16 Sacramento...... +19) +29) +28 
New York City..| +4) +20) +18)Atlanta +8)"+18) +15 Louisville aoa +17) +13 San Diego ..| $29) +44) +39 
Poughkeepsie +8) +24) +2 Birmingham | +27\"-+35| +39 St. Louis +6) +30 +24 San Francisco....| +15] +26) +19 
Rochester. +7| +20) +20] Montgomery..... +10 +18) +18 ringfield. —9} —3| +3 San Jose .| 418) +19) +22 
Syracuse...... +1) +28) +21] Jacksonville......| +7) +18) +14 Y pie Feared +12) +29) +25 Santa Rosa.. +11} +38) +28 
Philadelphia. . +4) +31) +25) Miami —6 —6| —8 || Minneapolis.. +6) +16| +17 Stockton..... +42| +39) +36 
Trenton.........| —1 +21) +19 Tampa +10°+19) +17 || Kansas City.......| +10) +18) +19 || Vallejo and Napal +47} +66] +61 
Lancaster....... +8! +32) +30] Atlanta +6 +11) +10 |} Denver......... +14) +16] +18 || Boise and 
Philadelphia.....| +6] +33] +26] Macon +20 +26) +24 | Hutchinson...... —9| +3) +7 Nampa........ +21} +27| +28 
Reading..... +3) +25, +26) Baton Rouge... —5| +29) +11 Topeka —2; +7| +6 Portland. +27| +38) +35 
Wilkes-Barre.....| +2 +36, +24) New Orleans +16, +25) +22 || Wichita......... +24 +39 +36 | Salt Lake City. .| +31) +29) +33 
York +3| +24 +25]| Jackson ; | +1) +21) +20 c= ; +12) +42) +31 Bellingham ..| 412} +21) +23 
Is o5:s5x00 0 | +8) +30 +25| Chattanooga..... +16 +23) +26 ansas City. +8} +25, +22 Everett.......... +7; +8) +17 
Akron. +17; +34) +33) Knoxville........ +12 +34) +26 St. Joseph...... —5| +13 +12 Seattle +28} +34) +40 
Cincinnati..... | +10, +27 +2 Nashville. . | +1 +17! +13 |} Omaha.......... +11) +14, +20 || Spokane wee] 4] $13) +13 
Cleveland ....... +10 +39 +30/Chicago ..| +9 +22 +21 || Oklahoma City.) +7) +8) +9 || Tacoma +9} +21) +22 
Columbus .......| +8, +24 +22] Chicago ‘| 46 420| +18] Tulsa........... +27| +27| +31 || Walla Walla....| +9] +19, +20 
Toledo...........| +13] +26) +25) Peoria........... | 0 417, +16 Yakima......... os —8) +15) +7 
| 
" Revised. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
s [Index numbers of the Bureau of Labor Statistics. 1926 =100] 
| Other commodities 
All — a ee ee sinadiactaecedion = 
S., Pai ‘ com- | i | , : 
Year, month, or week modi- || Prod- | Foods Hides and | Fuel and| ‘Metals | p, «),- Chemi- | House- : 
| ties ucts Total || leather — | lighting |and metal) Jere x 1 cop ond furnish- pees 
23 | products | PFOCUCTS | materials | products | ™***T#'s a ing goods | “#7¢0us 
. 
sd ca cubetanervsiiixtess 95.3 || 104.9 | 99.9 | 91.6 } 109.1 | 90.4 | 83.0 100.5 95.4 94.0 94.3 82.6 
Sp a ere ‘ 86.4 88.3 90.5 | 85.2 100.0 | 80.3 | 78.5 92.1 89.9 88.7 92.7 77.7 
22 Eee .| 73.0 64.8 74.6 75.0 86.1 66.3 | 67.5 | 84.5 | 79.2 79.3 84.9 69.8 
22 Se eee 64.8 48.2 61.0 70.2 | 72.9 | 54.9 | 70.3 | 80.2 | 71.4 73.9 75.1 64.4 
oe ; 65.9 51.4 60.5 71.2 || 80.9 644.8 | 66.3 79.8 77.0 72.1 75.8 62.5 
REN PSS RSS 74.9 65.3 70.5 78.4 | 86.6 72.9 73.3 | 86.9 86.2 75.3 81.5 69.7 
ARR ene 80.0 78.8 83.7 77.9 89.6 70.9 73.5 | 86.4 | 85.3 79.0 80.6 68.3 
DE uétia de eee senae cans 80.8 80.9 82.1 79.6 95.4 | 71.5 76.2 | 87.0 86.7 78.7 81.7 70.5 
NS 5s anaamavamiewsaiqie ass 86.3 86.4 85.5 85.3 104.6 | 76.3 77.6 | 95.7 95.2 82.6 89.7 77.8 
D. ..+taniceeneunkaereesnn es 78.6 68.5 73.6 81.7 92.8 | 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
SARS oe 77.1 65.3 70.4 81.3 95.6 | 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
SL An taselkeideshaweuseiites 78.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
1941.. 87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.6 94.3 82.0 
23 1941—January............... 80.8 71.6 73.7 | 84.3 102.4 75.2 72.1 97.7 99.6 78.6 89.0 77.1 
32 OT ee 80.6 70.3 73.5 | 84.4 101.6 76.4 72.1 97.6 99.3 78.5 89.1 76.9 
33 , Mc ctskawiwknswaws 81.5 71.6 75.2 84.9 102.6 78.4 72.0 97.7 99.5 79.8 89.5 77.6 
BN gs es oitieneeeueeie 83.2 74.4 77.9 85.9 103.9 81.0 72.9 97.9 100.1 81.8 90.4 78.6 
ERR gee 84.9 76.4 79.5 87.4 106.4 3.0 | 75.6 98.1 | 100.4 83.6 | 91.4 79.6 
I hs is cee pialnedee 87.1 82.1 83.1 88.6 107.8 84.5 77.9 98.3 | 101.0 83.8 | 93.1 80.6 
29 | PR ie 88.8 85.8 84.7 89.7 || 109.4 86.2 78.5 98.5 | 103.1 85.2 94.4 82.0 
(eee 90.3 87.4 87.2 | 90.8 || 110.2 88.3 79.0 98.6 | 105.5 86.0 95.4 83.7 
23 September.............| 91.8 |} 91.0 | 89.5 | 91.6 |} 111.3 89.7 79.2 98.6 106.4 87.4 97.2 85.1 
22 CR cccccccctcces..) Seek 90.0 88.9 93.4 112.6 90.9 79.6 103.1 107.3 89.7 99.5 86.4 
November............ 92.5 90.6 89.3 93.5 114.1 91.1 78.8 103.3 107.5 89.8 100.6 87.3 
December..............] 93.6 94.7 90.5 93.7 114.8 91.8 78.4 103.3 107.8 91.3 101.1 87.6 
1942—January............ .| 96.0 || 100.8 93.7 94.6 114.9 93.6 78.2 103.5 109.3 96.0 102.4 89.3 
February...... eek 96.7 101.3 94.6 94.9 115.3 95.2 78.0 103.6 110.1 97.0 102.5 89.3 
Seer : 97.6 102.8 96.1 95.2 116.7 96.6 77.7 103.8 110.5 97.1 102.6 89.7 
aaa ..| 98.8 104.5 98.7 95.7 119,2 97.7 77.7 104.6 110.2 97.1 102.8 90.3 
25 Week ending 
1942—February 7:......... .| 95.7 100.1 93.7 94.5 115.8 93.5 78.4 103.6 109.4 96.6 102.9 88.2 
35 February 14...........] 96.2 100.7 94.0 94.9 116.1 93.6 78.7 103.6 109.8 96.9 104.0 89.0 
34 February 21........... 96.5 101.9 94.8 94.8 116.1 93.7 78.5 | 103.6 109.7 96.9 104.1 89.1 
39 February 28 96.8 102.0 95.5 95.0 116.3 94.9 78.4 103.7 109.9 97.1 104.1 89.1 
7 March 7.... 96.9 101.5 95.8 95.1 116.4 95.1 78.5 103.7 109.9 97.1 104.1 89.2 
March 14. 97.1 102.3 95.8 95.2 116.4 95.9 78.2 103.7 110.2 97.1 104.1 89.4 
ane March 21 . 97.2 103.1 95.5 95.3 116.6 95.9 78.2 103.7 110.4 97.1 104.1 89.7 
yer March 28 97.4 103.4 95.9 95.3 117.6 95.9 78.1 103.7 110.6 97.1 104.1 89.7 
rt- April 4 . 97.9 || 104.2 97.2 95.6 118.1 97.0 78.3 103.8 110.5 97.1 104.3 89.6 
for April 11 98.1 104.6 97.0 95.6 119.8 97.1 77.9 103.9 110.5 97.1 104.3 89.7 
April 18.... 98.3 105.2 98.6 95.5 119.8 97.0 78.1 103.9 | 108.8 97.1 104.4 89.6 
wn April 25 98.6 104.8 99.6 95.6 119.8 97.0 78.5 103.9 | 108.8 97.1 104.4 90.0 
ay 2 98.7 |] 104.8 99.9 95.6 120.0 97.2 78.6 103.9 | 108.7 97.1 104.6 89.6 
wn May 9 98.6 104.0 99.3 95.8 120.2 97.3 78.7 103.9 110.0 97.3 104.6 89.9 
ats May 16 P98 .5 104.3 98.2 P95 .9 119.8 97.3 78.8 P104.0 110.1 97:3 104.6 90.2 
 ¢ eee P98 .7 104.8 99.1 P95 9 119 2 97.2 78.9 P104.0 110.0 97.3 104.6 | 9902 
1941 1942 1941 1942 
Subgroups ae F : — Subgroups | a. 
Apr. Jan. | Feb. Mar. | Apr. | Apr. | Jan. | Feb. | Mar. | Apr. 
4 Farm Products: Metals and Metal Products: 
2 Grains es 70.9 | 95.9] 95.3} 93.8) 91.5 Agricultural implements. .... 92.3 | 96.7] 96.9| 96.9) 96.9 
a Livestock and poultry ..| 86.2 | 105.7 | 109.3 | 113.8 | 118.3 Farm machinery ...| 93.5 | 97.8] 98.0 | 98.0 | 98.0 
‘Other farm products. .......... 67.8 | 98.4 | 97.4] 97.9 | 99.0 Iron and steel. ...| 95.9] 97.0] 97.0] 97.1 | 797.1 
5 Foods: Motor vehicles veceee.{ 100.1 | 112.4 ] 112.4 | 112.7 | 112.8 
12 Daley protects. ..........0.c000 81.0 | 96.0} 95.0 | 94.3) 94.1 Nonferrous metals .......... 84.3 | 85.4 85.6 | 85.6) 85.6 
9 ee eee 76.8 | 91.1 91.1 90.6 | 90.2 Plumbing and heating. .........| 83.0 | 93.6 97.9 | 98.2 | 98.5 
8 Fruits and vegetables...........] 63.8 | 78.3 | 85.2 | 87.7| 97.7 || Building Materials: 
6 Meats sea 85.6 | 101.6 | 104.0 | 109.2 | 112.8 eS ere 91.7 96.9 97.0 97.1 98.0 
4 aa 73.9 91.0 89.4 89.1 90.4 Cement otha Oak eae eral 91.0 93.4 93.4 93.6 94.1 
5 Hides and Leather Products: OS a .| 116.7 | 131.6 | 132.7 | 133.1 | 131.8 
3 Ea ani atavnnaenaees 107.8 | 121.1 | 121.8 | 124.3 | 126.7 Paint and paint materials | 88.7 | 99.1] 99.9 | 100.8 | 100.6 
9 Hides and skins. ............... 104.7 | 115.3 | 115.5 | 116.6 | 123.5 Plumbing and heating 83.0 | 93.6] 97.9] 98.2 | 98.5 
4 RE ere 95.6 | 101.4 | 101.4 | 101.5 | 101.3 Structural steel... .. f 107.3 | 107.3 | 107.3 | 107.3 | 107.3 
5 Othergleather products......... 100.5 | 113.3 | 113.5 | 113.6 | 115.2 Other building materials ......| 95.9 | 103.1 | 103.5 | 103.8 | 103.8 
7 Textile Products: Chemicals and Allied Products: 
, I oe coi dean saducamans 88.7 | 101.1 | 105.3 | 106.6 | 107.8 od! Leer 86.4 | 95.3 | 96.3 | 96.4] 96.4 
0 See 86.8 | 110.5 | 111.4 | 112.6 | 113.8 Drugs and pharmaceuticals....| 97.5 | 126.3 | 126.5 | 126.5 | 126.7 
8 Hosiery and underwear......... 61.1 69.0 69.6 69.8 70.6 Fertilizer materials............ 71.0 78.6 79.3 | 79.5 | 79.2 
9 BE aca na dntscctoreueenacas SA Sete Mae \ ee = Mixed fertilizers... ........... 73.2 | 81.8] 82.7) 82.8) 82.8 
9 Rayon vee] 29.5] 30.3 | 30.3] 30.3 | 30.3 CE REE. 5 cnccok es enceees 69.3 | 106.4 | 108.2 | 108.8 | 108.8 
2 Woolen and worsted goods 93.3 | 103.0 | 104.3 | 108.7 | 111.0 Housefurnishing Goods: 
8 Other textile products 89.3 | 97.5 | 98.1 | 98.2 | 98.5 osc vaoa' gs ceweesans 97.1 | 107.2 | 107.4 | 107.7 | 108.0 
6 Fuel and Lighting Materials: Furniture Taietededs aiden 83.4] 97.4] 97.4] 97.4 | 97.5 
1 Anthracite rere 80.9 | 85.3} 85.3 | 85.2 | 83.7 || Miscellaneous: 
Bituminous coal................ 100.0 | 108.4 | 108.4 | 108.4 108.2 Auto tires and tubes woccet 81 BRA Rei. Bai BS 
8 Sli a reas eat 113.8 | 122.2 | 122.1 | 122.1 | 122.1 a ee 85.2 | 135.2 | 132.8 | 137.7 | 140.4 
5 NIRS 55 cons epihetondeaieein nos | aa i J; pans Paper and pulp ..| 94.5 | 102.8 | 102.9 | 102.9 | 102.9 
3 | Uh RASS 78.1 | 76.4] 77.0] 77.1 Rubber, crude ..| 47.6 | 46.3 | 46.3] 46.3] 46.3 
Petroleum products........... 51.9 | 59.5 58.9 58.3 58.4 Other miscellaneous. ... .| 84.3 92.5 | 92.9] 93.3 | 93.4 
| | | | i 
; ( By figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 1937 
: table 87). 
: P Preliminary. 
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| | 1942 1942 
Chart | Cast 
book |” _ 
page | Apr. | Apr. [May | May May page | Feb. | Mar. | Apr. 
| 22 29 } | 13 20 
cee. ~<. nine a MONTHLY FIGURES In billions of dollars 
WEEKLY FIGURES! In billions of dollars RESERVES AND CURRENCY : 
emeere 7 ; Reserve Bank credit, total......... 2, 7 2.39 2.39 2.43 
a —_ — | \ . | | U. S. Gov’t securities......... 7 2.25 2.25 2.28 
Reserve Bank credit, total 3 2.40] 2.44] 2.57| 2.61 2.58 | Bills discounted 7 (6) 01 01 
U. S. Gov’t securities, by maturi- | || Gold stock fas pul 2 22.73 22.70 22.68 
ee, total ma ; -— - ae “a 2.44 | | Money in circulation.............. 2 11.33 11.51 11.65 
Within 5 yrs........... oe oe i et ean 2 | 3s) | 7 
After 5 yrs. 5 1.43] 1.44) 1.48] 1.48) 1.48] p | lala tae a “unl wal on 
RRR 3 | 22.69| 22.69| 22.70| 22.71| 22.71|| peouired reserves. . col gest Oo 
Treasury currency............. 3 3.28} 3.29] 3.29) 3.29] 3.30} se aR RE 8 3.31 315 295 
po © oaeee.. teens a8 11.64) = = ee ‘cpl || Money in circulation, total 100 11.48) 11.57 | 11.77 
Treasury deposits 3 “244 “13/38 "16! "30 | — pe = neer $50 ro = | 8.40 8.56 
Nonmember deposits 3 | 1.53} 1.42] 1.41] 1.44] 1.43] ills of $50 and over 16] 3.17) 3.20 
semioer bank auarete, 3 12.47} 12.66] 12.44) 12.67] 12.49 TREASURY FINANCE } 
xcess reserves—tota 9 2.76} 2.83| 2.73} 92.81] 2.58 || y. s. Government debt: 
eae City ;| 2.4 4 4 Direct obligations, total 19 | 61.89 | 61.94) 64.50 
Reserve city banks 9 aasl alt7| tite] 1220) 1.13| rr ene >i cul an) we 
Country banks 9 .69 7 .78 80) P, af Bills. ‘i EES 19 2.00 | 1.65 73 46 
MEMBER BANKS | pecial issues............. 19 7.19} 7.33 7.36 
Total, 101 cities: | Guaranteed obligations........ 19 5.67 | 5.67 5.67 
eens ane varnent. ‘ ; 16 31.39) 31.21) 31.14) 31.22] 31.89 || P = sper — 
Balances due to domestic banks.. 16 8.73} 8.69} 8.89) 9.00 8.77 er cen annum 
Demand deposits adjusted 16 25.15] 25.36] 24.85| 25.24] 25. 4¢ ee eee Se ——__— 
Time deposits to 5.12} 5.12} $13] $.12} 5.1 1 | F. R. Bank discount 
New York City: ek ) Ser ere 23 1.00 1.00 1.00 
Commercial loans 17 2.72) 2.61) 2.61) 2.63} 2.60 || Treasury bills (new issues) er 23 0.250, 0.212, 0.299 
Brokers’ loans 17 "32/ .32| 34.32] +~+~.39 || Lreasury notes (taxable)®......... 23 0.93 0.93 0.98 
U. S. Gov’t obligations aes 17 7.41 7.41 7.45 7.48 7. 68 | WB. tees BO... .. «2... ceseee 29 2.09 2.00 1.98 
100 cities outside New York: Commercial paper................. 25 -63 -63 63 
Comenaneial 1GGR68.........- 222.0000 17 4.161 4.12| 4.04) 4.04] 4.02 || Corporate Aaa bonds............. 25, 29 2.85 2.86 2.83 
U. S. Gov’t obligations............ 17 9.03 8.99] 9.02 9.10] 9.53 || Corporate Baa bonds.............. 29 4.29 4.30 4.26 
Seiad femme In unit indicated 
Per cent per annum tock prices aa 
MONEY RATES, ETC. se (1935-39 = 100): | | 
Treasury bills (new issues)............ 21 0.335| 0.358] 0.368] 0.365] 0.365 || | as sais erg sheeting hana ie 5 ye ae 
Treasury notes (taxable)?, 21 1.00 | 1.02 | 1.04 | 1.04 | 1.04 || eae fae 31 ‘a4 so ai 
U. S. Gov’t bonds3 nee ;: 21, 29 1.98 2.00 | 1.98 1.99 1.96 il Public utilit a oo ie a 31 64.5 60.5 56.5 
Corporate Aaa bonds.................. 29 2.83 | 2.84 | 2.84 | 2.85 | 2.85 " y. mates aa | > 
Corporate Baa bonds 29 426 | 4.28 | 4.26 | 4.27 | 4.28 Volume of trading (mill. shares)... 31 .40 36 34 
ee ° , ° . Brokers’ balances (mill. dollars): 
Credit extended customers. ... 33 534 531 515 
| s Money borrowed . aaa 33 307 306 300 
— ed . 
In unit indicat Customers’ free _ credit 
cmjcamaimbenaibion ar i Girnsccncndan aabaqes 33 262 249 247 
ee 100): BUSINESS CONDITIONS 
. eee 31 | 62.7 | 60.8 | 62.5 | 62.5 | 63.0 || Wholesale prices: 
SR SER 31 | 64.2 | 62.4 | 63.8 | 64.0 | 64.4 || All —— (1926 = 100): | 
Railroad ; 31 60.3 | 60.1 | 61.1 | 60.0} 59.4 ||  Lotals.................... 5, 65 96.7 97.6 98.8 
Public utility 31 56.3 | 53.1 | 56.4 | 56.2 | 57.6 | Pores ‘predicts ivvwnabauss 35 | 101.3 | 102.8 104.5 
Volume of trading (mill. shares) c} ae .32 .32 31 .28 39 | eee 35 94.9 95.2 95.7 
| | Industrial commodities 
BUSINESS CONDITIONS | | (Aug. 1939 = 100): 
Wholesale prices: | | A ee re 37 120.6 121.1 121.8 
All commodities (1926= 100): Finished.................. 37 116.0 | 116.4 117.2 
Total 35 98.6 | 98.7 | 98.6 |?98.5 |?98.7 Raw and semifinished..... 37 129.9 | 130.5 131.1 
Farm products 35 104.8 |104.8 |104.0 |104.3 |104.8 || Cost of living (1935-39 = —_ 
| _ SEE a are a 35 | 95.6 | 95.6 | 95.8 |?95.9 |P95.9 _ . eae 39 | 112.9 | 114.3 115.1 
Basic commodities eee 39 108.6 108.9 109.1 
(Aug. 1939 = 100), total. 36 (167.0 |166.7 |167.4 |167.2 |166.9 | eee 39 119.0 | 123.6 126.9 
12 foodstuffs 36 186.2 |186.0 |187.0 |187.1 |187.3 rasa cage dawson 39 | 116.8 | 118.6 | 119.6 
16 industrial materials = 36 «153.7 |153.4 |153.9 |153.5 |152.9 
Steel production || © Estimated. ? Preliminary. ” Revised. 
A —o So)... seas 2 97.6 | 98.9 | 98.6 | 99.6 | 99.2 Wednesday for other then Wedneotay kia are shown under the 
utomo 0 n y inclu in the weekly peri 
Freight-car loadings (thous. cars): : - 2No pan-cnenes, puaaney notes of 3- to 5-year maturity outstanding 
Total = 861.4 oe.9 839.3 | 839.1/837.7 || after March 15. ures shown are for taxable Treasury notes of sim- 
we. ee air ace 45 | 382.4 |383.2 [374.4 | 378.2|378.3 ay rap For pack figures see table on open-market rates in New 
: J \ ; ity 5. 
hrs.). 46 | 3,273] 3,305 3,365| 3,357] 3.380] 3 Partially. fn hall — 
Department store sales (1935-39 = 100) 460 | 129 134 136 115 114 4 Other hen farm products and foods. 
F.H.A. home deeedeninin new constr. } 5 Data no longer published. 
(thous.)...... 47 6.74, 5.65) 6.16) 4.84) 3.59 ¢ Less than $5,000,000. 
7 Including certificates of indebtedness. 
8 Estimate for May is shown on page 597. 
. oe of this Chart Book may be obtained at a price of 50 cents 
eac 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 
























































Chart 1942 
book — ——— 
page Feb. Mar. Apr. | 
MONTHLY FIGURES (cont.) In unit indicated MONTHLY FIGURES (cont.) 
BUSINESS CONDITIONS (cont.) | INTERNATIONAL FINANCE 
Industrial production :! ? Wholesale prices: 
1935-39 = 100) .........00.. 41, 42 172 | 171 P173 Canada 
Durable manufactures.............. 41 785.7 87.0 | P88.3 Germany. 
BOG GE GOST... os meccccee 42 21.2) 21.7 | 21.7 ie S65 cag oie widen 
Machinery, @06............000. 42 47.1 49.0 50.9 weden5 ._.. 
Other durable................ 42 17.4 16.2 | ?15.7 Switzerlandé 
Nondurable manufactures......... 41 "66.7 65.1 | 64.8 United Kingdom.................. 
Textiles and leather........... 42 720.3 19.8 | ?19.7 
Paper and printing............ 42 12.7 12.5 | 712.3 
Foods, liquors, and tobacco . 42 19.5 | 18.6 | 718.6 | 
Other nondurable . Se 42 14.2} 14.1 | 714.1 || 
a tatiaiesaressrirenna 41,42 | 19.6] 19.3 | 719.8 || Foreign exchange rates: 
New orders, shipments, and Argentina ( ) 2 
ollie os a ao sy Digiidtenuawaness 
New orders, total om. 1939 pees 43 292 | «274 P2093 | Japan (yen)? Liab at SEONG shot 
Durable......... 43 | 463 | 427 | 7449 Switzerland (franc)? 
Nondurable. . a 43 182 | 176 | P193 United Kingdom (pound).......... 
Shipments, total (1939 = = — 43 ae |) ie an. ee — 
Durable... vee 43 | 232 | 235 | 7237 
ons cag ane Ses 43 173 171 | 7168 
Inventories, total (1939 = =. 43 163 | 166 P168 
Durable . : xe 43 181 | 183 P188 
Nondurable .................. 43 | 147 | 150 | 7150 
eta car loadings:1 2 
—_ (1935-39 = 100)...........4.. 57 139 136 143 
Coa sipccguctittretiteersesesens $7 24.7 | 25.9 $4.1 
i TN eck atin 83.0 8.4 | . Incr i : 9 
i eae ee 5734.4} 32.0) 31.5 | eso 
| eo eX capital inflow: 
$903-25— 108 Inflow of foreign capital....... 
“. Return of domestic capital. . 
Factory engien ee Cie 51, 53 | 133.8 135.0 | P135.7 Merchandise export surplus........ 
Factory payrolls i“ ...51, 53 | 178.3 | 182.9 | 186.4 Other factors...................... 
Average hourly earnings Short-term foreign liabilities and 
ee ee Rr ere ee 51 80.3 | kr assets of Ss: 
Average hours worked | Due to foreigners. ................ 
(hours per week)... .. 5 ees ates 51 a | ) Due from foreigners............... 
Department store RN 8 oo 59 126 124 | 117 Net due to foreigners.............. 
Department store stocks!.............. 59 | 102 a 108 | 7117 
In millions val dollars 
Residential contracts awarded:! ; 
Total. bate Ne keen keane aeine 47 197 206 143 
Public... eae ARES SOE ¢ | 84 - 4 : 
NE fc caiicarewanatekaine 4 113 4 9 
1- and 2- family dwellings...... 47 | 101 83 85 QUARTERLY FIGURES 
ena, ee 47 13 | 9 7 Cash income and outgo of U. S. Treas.: 
Construction contracts awarded:3 Cash income 
MNEs haat casexe ec Nts cae roandens 49 | 525 | 512 | 479 || Gash outgo 
| errr ey 49 184 | «174 143 | Excess of cash outgo 
0) Se 49 | 342 | 338 336 || Domestic corporation security issues: | 
mil persons) employment! | pape aieayareae ciate = 
(mill. persons): | | eee 
es te ae iS 50 740.91) 40.94 P40 _88 Refunding. . .. PERMITS 
ae and sens eae 50 713.68 13.67 ee ee 
ee ey eccaesassacceans 50 6.86 6.81 | 26.67 
Government. . phceeanes 50 | 4.56 4.67 4.77 
Transportation and utilities... .... 50 | 3.31) 3.33 P3.36 
SE atrves coved sxebeouee 50 2.09, 2.06 P; 96 || Bank rates on customers’ ames 
Income payments: 1 | Total, 19 cities edb etm rae aaaa 
|| psi eee 54 8,783 78,878 |9,052 New York City... 
Salaries and wages..............-. 54 5,911 [76,004 |6,128 7 fo ng Northern and Eastern 
SE thn tee seh awinendien laa 54 2,872 72,874 (2,924 : 
Cash farm income: 11 ye ‘and Western cities. 
oneal 55 = 901 adh = 
rops. ean wesne 55 60 260 263 r 
Livestock and products............ 55 550 641-710 ? Preliminary. " Revised. 
7 Gov’t —— ae naheneewa sence 55 79 
xports and Imports: 
P47 P P | request. 
oo SIEIEE, Gt 2st para | e254 || Adiusted for seasonal variation. 
Excess of exports..............-++. 61 225 336 | F448 ; Jn points in total index. 
La 





ports, ?226. 


Chart 
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page 





67 
67 


67 


63 
62 


PLR 











P4145 4 
P1422 | 
127.9 | 128.2 7128.8 


P146.2 P147.8 


| In ae aul of 





foreign currency 





29.77 | 29.77 | 29.77 
88.42 | 87.67 | 87.17 
403.50 | 403.48 | 403.50 
“1941 1942 
Jan. Feb. 


In billions of dollars 














15.71 | 15.73 15.68 
5.64 | 5.57 5.48 
3.55 3.47 3.37 
1.99 2.00 2.01 
6.17 | 6.39 P6 84 
3.91 | 3.76 | ?3.36 
| 

3.48 | 3.40! 3.30 
.37 .36 .35 
3.12] 3.04| 2.95 

| 1941 | 1942 
| Sete. | Sine | See 
| Sept. Dec. | Mar. 





In billions of dollars 


2.55 2.86 
5.31 7.19 
2.76 4.33 
73 | 44 
41 25 
32 19 


5.55 
9.04 
3.49 


36 
22 
-14 


Per cent per annum 


2.60 2.41 2.48 
1.98 1.88 1.85 
2.62 2.45 2.48 
3.29 2.99 3.20 


* Series revised for the period from January 1939-February 1942 and 
base changed to 1939 average = 100. Back figures may be obtained upon 


Three-month moving average, adjusted for seasonal ‘ariation. 
4 Back figures for Jan. 1942: exports, ?479; imports, ?254; excess of ex- 


5 Back figures for 1941: July 137.4, Nov. 141.4, Dec. 142.2; 1942: Jan. 143.8. 
6 Back figures for 1941: Nov. 137.2, Dec. 138.0. 
7 No rate certified since July 25, 1941. 


8No rate certified since June 14, 


9 Cumulated from Jan. 31, 1934. 


JuNE 1942 


1941. 


599 








Ot - 


<> ara 


oe ee oe 





ea 


PT am te, 


SR Ue 8 aR 





oe ee 

















CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK —Continued 





CALL REPORT FIGURES 
ALL BANKS IN THE U.S 


Total deposits and currency err 


Demand deposits adjusted 
Time deposit 5 
Currency outside banks 
Loans and investments, total 
Loans 
Investments 


Memeer Banks 
Investments, total 
J. S. Government obligations: 
Direct 
Guaranteed 
State and local government obligations 
Other domestic securities 
Foreign securities 
Loans, total 
Commercial loans (incl. open-market paper) 
Street loans (brokers’ loans) 
I IE I cia. occa a ca abn 05 698 Ve eamree 


Real estate loans pedis sia avis sies tala awe ea a aes 


All other loans. 


SEMI-ANNUAL FIGURES 
Ownersuip oF U. S. GOVERNMENT OBLIGATIONS 
Total direct and guaranteed obligations outstanding 
Amount held by: 
U.S. Government agencies and trust funds: 
Public issues 
Special issues 
Federal Reserve Banks ; 
CSIRN IIIS cs ns. nv is ie tee cetoanenmenaen 
Mutual savings banks 
Insurance companies 
Other investors 
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20 
20 
20 
20 
20 
20 
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June 
30 


60. 


6. 
49. 
21. 
28. 


19 


~ 


NwWKwKKRO 


_~ 
OwuUnRwr 


26. 


95 


RO 
01 
62 


30 


-46 


95 
83 
55 


94 


me 
14 | 


99 


.56 


91 


-90 
12.20 | 


1939 
Oct. Dec. | 
2 30 

_ 
62.87 | 64.10 
29.09 29.79 
26.81 | 27.06 
6.19 6.40 
49.95 | 50.89 
21.63 | 22.17 
| 28.32 | 28.72} 
| 19.61 | 19.98 

| 

10.89 aaa 
2.92 3.14 
2.76 2.69 
(2) 2.77 
(2) .19 
| 13.47 | 13.96! 
(2) 6.57 
(2) -61) 
(2) 88 | 
(2) 2.96 
() 2.94! 
er” 47.07 
wate, ——_ 
we 4.23 
be agean 2.48) . 
16.30 
3.10! 
elt en 
| | 12.30, 


{In billions of dollars] 














1940 


June 
29 





_ 
w 
oe 
as 


47.87 





2.29 
4.77 
2.47 
16.55 
3.11 
6.50 
12.20 | 


1941 





Dec. | Apr. | June 
4 








30.45) 31.83 | 32.63 
21.81} 23.10 23.93 
12.34) 13.50 | 14.24 
3.49, 3.49 | 3.84 
3.01) 3.21 2.98 | 
2.80 (2) | 2.72 
17 (7) |} = .15 
15.32) 15.88 | 16.73 
7.52 (2) | 8.55 
47 (2) 42 
.83) = (2): 79 
3.23} (3)| 3.37 
3.27,  (?) | 3.61 
50.36]. . 54.75 
2.25 2.36 
5.37| 6.12 
2.18 2.18 
17.76 20.10 
3.22 3.43 
6.80 6.90 
12.80) Sei! 13.70 





Sept. 
24 





76.09 
38.68 





27.90 

8.56 
59.30 
26.19 
33.11 








Dec. 
31 


1942 


Apr 


78.25] ?79.98 
39.00) 739.95 
27.73) ?27.24 
9.62) 710.38 


61.10). 
26.62 


34.48). 


63.77). 





26.45 


16.98 
3.47 
3.17 

(2) 


17.83 
(2) 
(2) 
(2) 
(2) 
(2) 


2.55). 
6.98) .. 


21.80. 


3.70 


18.60)... 





? Preliminary. } Series not shown in Chart Book. * Figures available for June and December dates only. 
3 Includes only loans made for the purpose of purchasing or carrying securities. 
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CHANGES IN NUMBER OF BANKS AND BRANCHES IN THE UNITED STATES 


[Figures for 1942 are preliminary] 








Member banks | Nonmember banks 


| | Other than ory 
savings and 


private banks | Mutual ‘ 
National —| savings Privatel 


Not | 
| Insured 
I insured 














Number of Banks (Head Offices) 
December 31, 1933 Satan eta | 15,029 : 28,341 
December 31, 1934 re : 16,063 7,693 1,108 
December 31, 1935 SabiGs acs 15, 869 7,728 | 1,046 
December 31, 1936 nee 15,667 7,588 | 1,004 
December 31, 1937 ; ; ; 15,387 ; | 7,449 960 
December 31, 1938 siatatipadi Wires aia dian dale aie ; 15,194 1,114 7,316 917 
December 31, 1939 -| 15,034 | 1,175 7,171 887 
December 31, 1940 ‘ 14,895 4 | 1,342 | 6,951 | 851 
December 31, 1941.......... P 714,825 31,502 6,809 7800 
March 31, 1942. eieubawe : 14,798 " 31’ 519 6,785 789 





AMaAUMaawn 
wwe 


December 31, 1933 Sasa cabaret oe Gite icukes 2,911 3 960 2700 
December 31, 1934 ; Sacamateas 3,133 | 981 | 6778 
December 31, 1935 : Ee - 3, 284 | 952 828 
December 31, 1936 ; a , ‘ | 3,399 981 848 
December 31, 1937 ; ee | 3,540 994 891 
December 31, 1938 . ; ody 3, 580 992 908 
December 31, 1939 ze re ete eee ee 3,629 1,002 927 
December 31, 1940 oak ake ae Lee ; 3,666 1,002 940 
December 31, 1941 om ae ee: ; -| 73,699 1,015 932 
March 31, 1942, total...... : 3, 706 1,012 | 939 


In head-office cities. . P ? ce enane 1,726 780 | 136 
Outside head-office cities... .. , 1,980 232 | 803 


Analysis of Bank Changes, een. | 1-Mar. 31, 1942 
Number of banks on December 31, 1941 oe 14, 825 


== == 


AADBAUMAaaH 








uae 











Increases in number of banks: 
Primary organizations (new banks)’. .. re — +9 
Reopenings of suspended banks ; 

Unclassified... oe +1 





Decreases in number of banks: 
Suspensions..... —2 
Voluntary liquidations® 
Consolidations, absorptions, etc 


Inter-class bank changes: 
Conversions— 
Private into nonmember 
Federal Reserve membership—9 
dmissions of State banks 
Withdrawals of State banks 
Federal deposit insurance—10 
Admissions of State banks 
Withdrawals of State banks 

















Net increase or decrease in number of banks —27 








| 
1 
Number of banks on March 31, 1942 | 14,798 
| 
Analysis of Branch Changes, Jan. 1-Mar. 31, 1942 j 
Number of branches on December 31, 1941 é 3,699 








Increases in number of branches: | 
De novo branches.. ; +12 
Banks converted into branches ; : +6 


Decreases in number of branches: 
Branches discontinued 





—il 





T 4 


Net increase or decrease in number of branches 


Number of branches on March 31, 1942 3,7 1, 568 1,012 
{| 





" Revised. 

1 The figures for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of Section 21 (a) 
of the Banking Act of 1933. Under the provisions of the Banking Act of 1935, private banks no longer report to the Comptroller of the Currency and, 
accordingly, only such private banks as report to State banking departments are in the figures shown for subsequent years. 

2 Federal deposit insurance did not become operative until January 1, 1934. 

Includes three mutual savings banks. 

4 Number of banks comprises 49 insured and 496 uninsured; number of branches comprises 32 insured and 103 uninsured. The*figures beginning with 
1939 exclude one bank with 4 branches which theretofore was classified as an insured mutual savings bank but is now included with ‘‘Nonmember banks 
other than mutual savings and private banks.’ 

5 Number of banks comprises 1 insured and 50 uninsured; all branches were uninsured. 

6 Separate figures not available for branches of insured and not insured banks 

7 Exclusive of new banks organized to succeed operating banks. 

8 Exclusive of liquidations incident to the succession, conversion and absorption of banks. 

9 Exclusive of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve membership 

10 Exclusive of conversions of member banks into insured nonmember banks, or vice versa, as such conversions do not,affect Federal Deposit Insuranc« 
( ———— membership. 

Back figures.—See Annual! Report for 1941 (tables 16 and 17). 
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CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS, DEC. 31, 1941 AND JUNE 30, 1941 


Asset 

Loans, discounts, and overdrafts ‘including rediscounts 

United States Government obligations, direct and fully 
guaranteed 

Other bonds, stocks, and securities 


Total loans and securities 


Customers’ liability on account of acceptances 

Total bank premises, furniture and fixtures, and other 
real estate 

Reserve with Federal Reserve Banks 

Coin and currency 

Balances with other banks 

Cash items in process of collection 

Income accrued but not yet collected..... 

Prepaid expenses 

Other assets 


NT MOOR... 2:2caa.b o0ksockadbnarsexvanuenawaas 
Liabilities 

Demand deposits of individuals, partnerships, and 
corporations 

lime deposits 
corporations 

Public funds of states and political subdivisions 

U.S. Govt. and postal savings deposits 

Deposits of other banks; cash letters of credit; certified 
otticers, and travelers’ checks outstanding, etc. 


of individuals, partnerships, and 


Bills payable, rediscounts, and other liabilities for bor- 
rowing money 

Acceptances executed by or for account of reporting banks 
and outstanding 

Dividends declared but not yet payable 

Income collected but not yet earned 

Expenses accrued and unpaid 

Other liabilities 


lotal liabilities, excluding capital accounts 
Capital stock, notes, and debentures.................. 
Surplus 
Undivided profits 
Reserves for contingencies 
All other capital accounts 


Total liabilities, including capital accounts 


Number of banks 


{Amounts in thousands of dollars] 


} 


| 
| All banks | 
1) 
21, 261, 521 


21,047,112 
6,984,917 


49, 293, 550 


| 1,430, 559 
| 12, 395, 664 
1) 358, 735 

| 8,585,107 
3,453,163 
117/200 

11, 4609 

108, 218 


| 76,826, 754 


36, 547, 288 


15,151, 204 
4,169, 641 
1,821, 250 


11,731,190 


10, 107 


87,021 
40, 567 
94,062 
108, 835 
223,192 
69, 984, 357 
2, 848, 686 
2, 686, 250 
895, 882 
350, 162) 
61,417 





| 76,826, 754 


13, 427) 


73, 089 





Dec. 31, 1941 


National 
banks 
members 
Federal 
Reserv e 
System 


_ 
— 


, 725,496 


12,038, 981 
3,806,377 


27, 570, 854 


724, 603| 


, 399, 238 
779, 420 
, 738,675 
060,017 
64,145 
5,174 
50, 789 
43,433,027 


~~ 


20,445,710 12,615,554 3,486,024 34, 330, 943} 19, 


40,112 


Banks 








State 

banks not | 
members members | 
Federal Federal All banks I 
Reserve Reserve | I 
System | 


6, 292,052 


7,498, 100 


System 








| | 
3, 243,973) 19,913, 169) 10,896, 985 


1,510,031, 19,370,714) 11,110, 780 





2,152,760 1,025,780) 6, 907 , 899), 3,810,723 2,03 
| 


15,942,912 5,779,784 46, 191, 782) 25, 818, 488 14, 83. 


32,315 


463,981 241, 


4,996, 426 


307, 218 272, 
2, 329, 
1,322, 547 70, 


1,517,211 


46,441 6, 
4,895 1, 
44,936 12, 


24, 678, 882 





8,714, 





6,965, 555 





June 30, 1941 

National State Banks 

banks banks not 

members | members | members 

Federal |* Federal Federal 

Reserve Reserve | Reserve 

System | System System 

—- ve 

5,828,971 3,187,213 


1,294, 379 


9,282 1,057,894 





3,808 5,539,486 








662 79,424) 


975, 1,496,069) 

.| 12,958, 527 
097; 1,242,618 
221) 8, 308, 583 
599 2, 488, 529) 


614, 111,837) 
400 11, 046 
493-95, 697 


49,905 


28,814 705 


749, 543 482,377 264, 149 
7,451,783 5,506,744). : 
702, 589 296, 764 243, 265 
4,829,776 1,471,418 2,007, 389 
1,512, 266 916, 519 59, 744 
61,224 44,178 6,435 
5, 180 4,104 1,762 
47,190) 35,754 12,753 








845 72,984,112) 41,227,944! 23,620,480 8, 135, 688 
= — —SS —————_ = 





| 
166,544) 12, 262,174 


| 


2,902, 225 











| | } 
7,934,750 3,935,295) 3,281,159 15, 207, 488) 8,012,413) 3,877,869 3,317, 206 
2, 583,135 900, 645 685,861) 4,009,655) 2,521,811 815,975 671, 869 
1,124,790 635,012 61,448 730, 726) 531,420 141, 982 57,324 
7,370,011 4,164,478 196, 701 11, 337, 836) 7,041,033) 4,132,552 164, 251 
| | | | 
3,778 534) 5,795 0m 2, 005; 882 7,788 
| 
47, 531 38,827 663 94, 387/| 59, 307 34, 353 727 
23,459 14, 443 2,665 38, 833 23,318 13, 834 1, 681 
52,594 23,779 17, 689 98, 246 55,623 24,072 18,551 
62,497 36, 310 10,028 101, 861) 56, 138 36, 290 9,433 
144, 293 69,025 9,874 250, 356)| 168, 605 71,429 10, 322 
esi iesiaiasaliaeciaiatentll — | ——_—___—_}___|__ cat Cee nis 
39,792,548 22,433,902 7,757,907) 66, 211, 006) 37, 638,217) 21,411,412 7,161,377 
1,511,994 850,091 486, 601) 2,858, 363)) 1,519, 583 839, 255 499, 525 
1,386,051 1,007,545 292,654 2,603,327) 1,333,520 984,517 285, 290 
498,624 276, 466 120, 792 898, 317 498,074 270, 170! 130,073 
210,177 102, 280 37, 705, 349, 646 202, 906 105,772 40, 968 
33,633 8, 598 19, 186 63,453 35, 644 9,354 18,455 
—— ee | — — — —=——__—__— —_—_______ | 
43,433,027 24,678,882) 8,714,845 72, 984, 112) 41,227,944 23,620,480) 8,135,688 
| l 
5,117 14,499 6,811 13, 423} 5, 130 1 1,423] 6, 870 
| | | 





' Excludes 3 mutual savings banks members of the Federal Reserve System; figures, therefore, differ from those published in the Member Bank Call 
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Number of banks in groups 


CEMBER 31, 1941 


GROUP BANKS'—NUMBER AND DEPOSITS OF —_- 37 GROUPS, AND NUMBER OF BRANCHES OF GROUP BANKS, 








Number 
* group 
aie State Non- anks 
Total a member | member Serer Total 
anks banks ee | 





Number of branches of group banks 





Outside head-office city 








In head- 
office Head- Con- Noncon- 
city office tiguous | tiguous | 
county | counties | counties 


Deposits 
of group 
banks (in 
| thousands 
of dollars)? 









New England 
Maine 
New Hampshire 
Massachusetts 
Rhode Island 





Middle Atlantic 
New York 
Pennsylvania 


East North Central 
Ohio 
Wisconsin 


West North Central 
Minnesota 
Iowa 
Missouri 
North Dakota 
South Dakota 
Nebraska 









South Atlantic 
West Virginia 
South Carolina 
Georgia 
Florida 


East South Central 
Kentucky 
Tennessee 


West South Central 
Texas 


Mountain 
Montana 
Idaho 
Wyoming 
Arizona 
Utah 
Nevada 


Pacific 
Washington 
Oregon 
- California 


Total United States 





16 8 
TRS iaaal eve 
11 7 
1 1 














7 14 83 
3 3 4 
3 10 65 
1 1 14 














67 34 21 12 19 | 93 
26 5 14 7 12 79 
41 29 7 5 7 14 
32 2% 4 2 | 4 27 
18 13 4 1 | 1 13 
14 13 1 | 3 14 
144 85 4 55 6 26 
on 49 2 39 | 2 6 
4 4 an 
7 | 2 2 4 
7 | 17 - 10 
1 | a ee: 2 | 4 20 
5 eee tf 
E 2 3 
4 2 1 i ae 
1 Sh eee Tee 1 4 
19 9 1 9 1 9 
16 Oe  MesGi teed i Bg HERE oe: 
17 13 3 1 2 12 
6 3 ERS 1 8 
11 1 Pern, 1 1 4 
, 3 1 a ere ee! Saree 
7 3 1 ey Seatonerey 
37 20 4 13 5 33 
23 13 3 a eee 
1 ee Sepeeinn Peoeaiees 1 13 
aa Peon Seancerene eee ee 
2 i Ses 1 1 3 
6 3 1 2 2 8 
4 el eer 2 1 9 
30 15 1 14 7 554 
13 O° Baca 7 2 10 
7 Bb cine 3 1 40 
10 5 1 4 | 4 504 
405 237 48 | 120 | 59 $41 


| 

















3 Inc 


JUNE 1942 


in section 2(c) of the Banking Act of 1933. 
pp. 92-101, June 1938, p. 450, June 1939, 
2 — those States are listed in which one or more group banks were reported. 

u 





57 20 3 3 
3 ee 

53 12 | aeons 

4 5 } 2 3 














1,311,761 
11,992 
11,530 


1,145, 834 
142,405 












69 17 | 6 1 1,998 ,387 

59 13 6 1 635, 300 

a ee ee Sere: ae 1, 363, 087 

25 2 | sven Gaikaeeaeaeie 509 ,182 

11 2 | 152, 296 

14 356, 886 

6 2 | 7 | rT 954 ,541 

6 e | 698, 938 

~ | 75,561 

37,151 

45.465 

shee 2 7 11 47,427 

ase 49,999 

Li eaciasedeeennens 489 ,597 

bean neuanacone 8, 505 

“Pater shes 3 32,025 

ee et V reo 7 250, 952 

SE ARATE CURE AEN: 198,115 

Me Bi cactovdeatotesancees 199 ,449 

elle: oer Sem: 77,925 

© Bcecvascbcussiast amen 121,524 

ee ere ee as 201 ,217 

neg ancudavedcetuae 201,217 

3 2 ll 17 29% ,048 

ake nes 96, 983 

eyenes 3 10 34, 669 

ER NAME RSE) 1,928 

1 1 “Ges wide: 25, 606 

ee hae 3 4 94,654 

1 1 4 3 42, 208 

57 7 77 413 2,215 ,099 

1 7 2 61, 258 

7 1 4 28 170, 257 

50 5 66 383 1,983, 584 
caine 

| 232 | 50 104 455 8,175,281 











. 480, May 1940, p. 457, and May 1941, p. 459. 


1 The statistics include all groups of three or more banks controlled by (1) a “holding company affiliate” as defined in section 2(c) of the Banking Act 
of 1933, as amended; (2) a holding company which would be a “holding company affiliate”’ if the Reconstruction Finance Corporation did not own preferred 
stock in the subsidiary banks; and (3) what is regarded generally as a bank group even though there is technically no “holding company affiliate” as defined 
For further discussion of group banking and for back figures, see Federal Reserve BULLETIN for February 1938, 


é f D _In some groups all of the banks were not in the same State. 
ded in the group figures are a few comparatively large banks which dominate the group rather than being subsidiary banks. 
these banks were eliminated, the aggregate amount of deposits involved would be decreased by approximately $2,200,000,000. 


If the figures of 





to Ren REAR 


a 


ee 


= 


SR SN! SORE CO ER 








Awe 














BANKS AND BRANCHES NUMBER OF BANKS IN OPERATION AND NUMBER OPERATING BRANCHES OR ADDITIONAL 








Potal 

num 

ber of 
State banks, |! 

Dec. 

1940 
New England......... 916 
Maine 1K 
New Hampshire 107 
Vermont 42 
Massachusetts... 390) 
Rhode Island - 35 
Connecticut ose 202} 
Middle Atlantic 2,342 
ew York R70 

New Jersey 3K5 
Pennsylvania 1,087} 
East North Central 3 057 
Ohio 696) 
Indiana | 506) 
Illinois 840 
Michigan......... 443 
Wisconsin. ... 572| 
} 
West North Central 3 354) 
Minnesota 677 
Iowa 647 
Missouri 625 
North Dakota ee 160 
South Dakota...... 164) 
Nebraska vew eeeeesces 417) 
EQUGOS. 2.00 cssecenecee] 664 

| 
South Atlantic. .......... | 1,583 
Delaware 45 
Maryland 187 
District of Columbia.. 22 
Virginia | 314 
West Virginia 181 
North Carolina 228 
South Carolina oa | 150 
Georgia eevee ceos eas 283) 
NS cada adh aes ee 
East South Central...... 1,129 
Kentucky 408 
Tennessee ac 297 
Alabama aSieon el 217 
Mississippi pasate ateieiin | 207 
West South Central 1,587! 
Arkansas 21¢ 
Louisiana 145 
Oklahoma........ 3H 
"BORRR. oo ccecccscousm: -“ 
Mountala. ... 0.0. 0s0ccee: 489 
En arr 111 
Idaho | So 
Wyoming 58 
Colorado 146 
New Mexico..... ee 41) 
ORE. .<c-cnsuiedae ens | 12 
OGD. «+ sstmaeee iiieaeliseaben & 
Nevada..... aseceees seco il 
Pacific pans 438 
Washington 139 
Oregon 73 
California 226 
Total United States 

















r of banks, December 31, 1941 
| 
Nonmember 


banks, other 
than mutual Mu- 








tate savings and tual Pri 
—_ private sav vate 
’ ae ings banks 
= banks 
In- Non- 
sured | n° 
sured 
45 131 61 355 3 
5 17 ) 32 
1 3 8 $3 
Pe 32 1 
29 | 37 6 191 
2 | 2 10 
8 | 40 27 72 3 
318 456 31 5 20 
158 128| 10 | 134 5 
67 58 9 2 
93 270 12 7 15 
503 1,555 63 . 27 
137 294 6 3 12 
277 272 13 3 15 
uF 382 14 
146 197 19 
3 47 410 | 11 2 ae 
| | 
214 | 1,953 | 400 1 | 1 
2] “436! 33 | 1 
51 435 58 | 
76 416 41 ie aes eee 
ce 105 eR Re RS 
23 101 Sere Ser 
14 214 eee pee 
29 246, 200 | 1 
| 
140 | 892 79 13 1 
+ 23 1 2 me 
11 98 3 11 os 
& 5 i 
54 130 : 
24 74 5 | > ees 
11 165 8 | ae See 
5 87 36 | at 1 
18 203 18 i “5 
5 107 8 . 
| 
43 | 774 53 ics 
18 259 32 aa 
7 211 9 
1¢ 129 7 
2 175 5 


114 675 69 
y 











149 9 | 
8 108 1 ae 
11) 163 9 | eae 
86 255 3x0 
88 182 10 
25 46 
9 21 1 
i) 23 
15 44 7 
5 14 
2 5 
21 26 
2 3 1 
37 191 4 Fee 
14 74 4 2 
¢ 7 3 1 
17 80 27 


14,995) 14.828 8,117 | 1,502 6.809 800 | 55 | 52 








OFFICES, DECEMBER 31, 1940 AND 1941 


Dec. 
31, 
1940, 


| Na- 
total | Total || tional 


121 117 
23 23 
3 3 

9 7 

67 65 
12 | 12 
7 7 

236 240 

134 136 
53 53 
49 51 

207 210 

39 38 | 

42 43 

44| 46] 

82 83 

155 163 
2 2 
117 119 

14 17 

20 23 | 
2 2 

148 149 
x x 

27 27 

11 11 

39 39 
. i. 

44 46 
6 6 

10 10 
2 2 

61 62 

13 13 

20 21 
3 3 

25 25 |} 

2 862 

14 | 14 

28 28 

veeefene. 

-|-- 

23 | 23 
SS alae 
‘ 

4 
5 
2 | 

47 | 48 
7) 10 
5 6 

33 32 

1,040 | 1,054 


oa y aka = g 
a eo —~ So Ww erm w 


nro om 


Re: 





WNW Aww 


mh Go 


~~ @ 


NRue UT 





December 31, 1941 


, | 
Nonmember | 


banks, other | 


than mutual | Mu- 

















State | savings and | tual 
mem- private sav- 
ber re oe ings 
banks In Non- |banks 
in- 
| sured sured 
21 25 11 30 
4 | 10 4| 2 
| i oe 
| 1 
14 | 9 | 24 
2 1 5 1 
1 | 1 1 1 
82 | 37 1 | 47 
46 | 17 1 40 
23 10 on 3 
13 10 , + 
33. «144 4 
16 14 
3 33 
10 22 3 
+ 75 1 
| 149 6 
4) 5 
16 | 1 
19 | 
| 
| 
25 % | 3 3 
3 4 | 1 
6 16 2 
5 1 
+ 29 | 
3 39 1 
1 3 | 
Ss I 3 | 1 
2S 
| 
2 ie Ore? 
2 8 
1 | 15 
1 | 
| 24 
1 33 
13 | 
1 20 
ll 
1 
2 
3 
8 | 2 crs 
1 2 | 1 
4 pie 
7 15 1 


Number of banks maintaining branches or additional offices! 


| Pri- 
vate 


banks 





as 


_ WwW 








See following page for footnotes. 
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BANKS AND BRANCHES 


NUMBER OF BRANCHES OR ADDITIONAL OFFICES, DECEMBER 31, 1940 AND 1941 






































Number of branches or additional offices! 




































































Location of branches or additional 
joupit cl ae ‘ offices, December 31,1941! 
December 31, 1941 | 
State | | Nonmember | | Outside head-office ci 
Dec. 31, } | banks, other than utside head-ollice city 
- 1940 Na- | State mutual savings | Mutual Pri “ 
i total Total || tional | member and private | savings — head- In In 
| banks banks banks panks = . head- In con noncon 
| — Non- = office fron eor on | tiguous 
| | insured | | | county | ea eatcas counties 
= as a 
New England 289 289 82 86 50 a) a ga Beare | 148 49 3 
Maine 6 61 4 28 22 5 @ Besaaeese 5 30 26 
New Hampshire 3 3 ae ee - ae eee |-- :s — 3 
Vermont 21 18 2 7 Sabesatal 9 te 11 7 
Massachusetts 148 150 62 | 38 - £. 32 114 | 33 3 
Rhode Island nd 40 40 i 19 t | 10 2 19 14 4 3 
Connecticut re 17 17 5 | 1 - 4 8 1 6 5 6 : 
| | | 
Middle Atlantic............ 929 937 256 503 102 1 | 7 5 826 | 85 22 4 
eS, | aaa 698 701 180 408 58 1 | 52 2 642 | 39 17 3 
New Jersey seni 122 124 34 60 26 “ne 4 9 | 32 1 1 
Pennsylvania 109 112 42 35 18 PR Sone 14 3 94 | 14 4 
East North Central ils 531 539 || 122 206 201 a SRE 1 290 203 % 10 
Ohio meats 173 169 HT 37 110 Me EeyauddeckBeweewnss 120 44 5 
TELE ET 67 68 8 15  Biscsessusi asec 1 25 43 bine 
EG on oe edaaag : EES ENE hes * SEER 
Michigan veers 162 169 63 75 23 et See ~ 127 24 & 10 
Wisconsin aca 129 133 14 6 112 ee See 18 92 23 
West North Central 223 231 ee ee 196 oes SAeae ee bnner nee x 151 60 12 
Minnesota ; 6 6 ae, Reems ~ + SRS Sate See paren 6 
lowa peeks 156 Be eiicsacsceeawsere 151 eb coeecianoses waa 121 36 
Missouri Be keaes AOE! Meroe VUAAEAD SAE RRA eeredie SSIES Te SERRE EAE ET ; 
North Dakota.......... 21 24 REPEES WHE 23 aR Sere PES eee . = 10 | 1 
South Dakota.......... 38 42 De Eeewrareis BEY BD evasouceweseacus Ah cacprapisiiaea eae | 17 14 | 11 
Nebraska Saya ee 2 2 Eh Re ERO SRD) CORNEMES: Se cep sae 2 | 
err ree : Oar DATS ir Hie et Pee | : : | ae EM ICME 
South Atlantic ........... 390 391 85 $1 204 4 17 , 132 91 102 66 
Delaware aaiapapes 14 14 reer 3 | 10, | ne 1 Sam 4 4 ® bsccve 
Maryland —e 96 95 10 42 27 eee Oe) Bieeiees | 53 18 18 6 
District of Columbia 30 8 or a 8 Rey i) emcee Were ar oeets 30 2 ee 
Virginia 72 70 |} 15 | oe de eerie feerereen fereeee 2 | (30 ei << 
West Virginia 1 ae ; A TREE IRS SEER AES GSES ase : 
North Carolina 127 131 7 10 | 112 fiat RSSSREN ete 10 34 57 | 30 
South Carolina selaiane 22 24 20 1 3 : Se Re 3 1 3 17 
Georgia leskvews 25 25 16 5 3 ey eee 11 3 4 
| ERS ei ey 3 2 bene ae 1 1 eee 1 1 
East South Central ........ 143 145 59 12 74 | 43 55 24 23 
eM Coop ie 3aseeos 29 29 19 2 |} 2 | See Peele PS i eaerd 21 6 | : | aS 
Tennessee a aielouninaiteane a 51 52 20 9 fe RRR Fer 19 19 | 6 |} 8 
pS SE rere 20 20 19 1 OE Sete ee 3 5 | 4 x 
Mississippi ieee RS 43 44 1 43 se Hee 25 wm | 7 
West South Central ....... 69 70 || 29 1 | 40 ieeak 23 39 6 | 2 
pe “are 15 15 | 1 14 Sate 10 4 1 
Louisiana. . eee een 54 55 28 . 26 ; ates 23 29 2 1 
GN, 6 penicicaemawas | ; ; P —— } Ae epee 
5 SP : } 
Mountain............... 92 oF 6 L.....:. / 48 | 3 | 8 35 36 
ae ; newts eee, ORE e oe , i eee : : } 
Idaho chaste 37 37 | See el RRA) Are Ara as 3 | 12 22 
Wyoming ee eet | CEA eer ON Hemaay re a khoan OF ESR pate ae: 
Colorado ile eee Se ee ees eee ae aes Be SEROMA want : shes | SS 
New Mexico cnvel 7 7 | rhe dl i Sivaclatuclsetetes iknneleaee Dilan | 4 2 1 
Arizona : niet 26 | 26 | 21 ey, ERT, ELE yee | 1 | 7 12 6 
Ital soca poke 12 | 12 & So evcusee | ee a 1 2 5 4 
Nevada sabe lait s Grewia 10 10 10 me 1 2 + 3 
| 1,000 1,005 | $30 126 47 1 | 1 | 257 92 146 510 
&5 87 &3 1 2 hf 17 5 27 38 
67 68 64 4 1 . | 6 46 
848 850) 683 125 41 1 225 82 | 113 | 426 
Total United States........ .| 3 666 3,699 1,565 1,015 932 46 135 6 1,726 $27 480 | 666 











1 Some State laws make a distinction between branches” and certain other types of ‘‘additional offices.”” The table, however, covers all branches or 
A additi onal offices within the me aning of Section 5155 U.S.R.S. which defines the term “‘branch”’ as “‘any branch bank, branch office, branch agency, addi 
nal office, or any branch place of business at which deposits are received, or checks paid, or money lent.” The table does not include “seasonal 
encies’’ which are only in operation at « ertain periods e year. 
2 Includes 1 mutual savings bank 
3 Includes 2 mutual savings bank 
Back figures.—See BULLETIN for May 1941, pp. 460 and 461. 


June 1942 
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ALL MEMBER BANKS CONDITION ON SELECTED CALL DATES, MARCH 31, 


ASSETS 


Loans ‘including overdrafts 1 
{ nited State (,overnment lirect obligations 


(Obligations guaranteed by United States Government 

Obligations of States and pomibens ¢ ubdivi 

Other bonds, notes, and debentu _ including obligat 
Government corporations and agencies not guarante 


United States 2" 

Corporate stocks (including Federal Reserve Bank sto 

Total loans and investments! 

Reserve with Federal Reserve Banks 

Ca in vault 

De mand balances with banks in United States (except pr 
banks and American branches of foreign banks 

Other balances with banks in United States and f 
countrie 

Due from own foreign branches 

Cash items in process of collection 

Bank premises owned and furniture and fixtures 

Other real estate owned 

Investments and other assets indirectly representing 
premises or other real estate 

Customers’ liability on acceptances .......... 

Income accrued but not yet collected.......... 

Caner 200008... i ciccas 


I, oo.55 4 owittiowseiaeuxes 
LIABILITIES 


Demand deposits— Total 
Individuals, partnerships, and corpors ations. 
United States Government 
States and political subdivisions 
Banks in United States and foreign countries? 
Certified and officers’ checks, cash letters of cred 
travelers’ checks, et« 
Time deposits Total 


Individuals, partnerships, and corporations? 
Postal savings 
States and political subdivisions 5 


Banks in United States and foreign countries 
Total deposits 
Due to own foreign branches _ 
Bills payable, rediscounts, and other liabilities for bor 

money 

Acceptances outstanding ae 
Dividends declared but not yet payable* ............ 
Income collected but not yet earned : 
Expenses accrued and unpaid 
Other liabilities rhe 


Total liabilities. . sxp2a Auneeseekeaw ee 


Cc APITAL. ACCOUNTS 


Capital 

Surplus 

Undivided profits! 

Reserves for contingencies and other capital accounts? 


Total capital accounts ; 
Total liabilities and capital accounts..... 


Net demand deposits of ar 
Demand —— adjusted®. 
Number of banks BPE IES pe 


ed by 


OK 


ate 


yreign 


bank 


it and 


rowed 









































1937, TO APRIL 4, 1942 






































[Amounts in thousands of dollars] 

1937 1938 1939 1940 | 1941 1941 1942 
March 31 March7 March 29 | March 26 April 4 | Dec. 31 April 4 
13,699,294 | 13.546.245 | 13.047.275 | 13,939, 408 15,878, 348 18,020,904 | 17,833,654 
10,856,351 | 10,625,221 | 10,690,610 | 11,313,710 | 13,501,298 | 15,706,687 | 16,978,062 
1,861, 336 1.826.966 2.660.145 3.197.056 3,486, 598 3,832,035 3,470,761 
2,350,032 | 2,208,781 2,554,651 2,904,862 | 3,205,694 | 3,089,606 | 3,172,920 

| | | | 
| 3,215,554 | 2.768.800 | 2,687,973 2,464,916 | 2,499,059 | 2,479,083 | 2,447,781 

542,436 545.156 | 454.331 | 433,105 | 411,599 | 392, 244 383, 384 
32,525 003 31,521,169 | 32,094,985 | 34,163,057 | 38,982,596 | 43,520,559 | 44,286 ,562 
6,613, 340 7,248,811 9.112.434 | 12,279,162 | 13,531,403 | 12,396,344 | 12,725,262 

662,310 603, 541 776,978 862,162 | 837,055 | 1,086,752 884, 262 

| | | 
3,312,519 | 3,461, 582 4, 280,654 5,499,427 6, 235,245 6,147,354 6,184, 254 
185,494 181,263 | 168,179 | 157,902 | 111,876 | 109,653 97 , 667 
3,787 2.326 3,551 3,400 51 | 4,215 4,958 
1,973,621 | 1,406,710 | 1,481,467 | 1.561.722 | 1,796,066 | 3,382,586 | 1,805,684 
981,712 971,875 941, 876 922,049 918,872 911, 213 913,094 
368,868 | 341,875 314, 835 271,712 219,227 179, 139 169,950 
= 146,451 132.005 | 111,982 | 98, 449 98, 170 

202,067 134.473 | 106, 764 97 936 81,011 72,427 | 62, 101 

- “~wel moe 105, 442 116, 274 110,586 | 126, 656 

226.756 | 252,212 | d “a = - 

| 111,097 | 177,061 146, 328 101,579 | 99,709 
-——-| ae — =a, CEE =a ba j—_—— 
47 055 477 | 46,125,837 | 49,644 668 | 56 ,233 ,037 63, 087 986 68,120,856 | 67 ,458 ,329 
- | ———— — aoe , 
29 950 ,160 | 28 652,321 | 32,051,080 | 38,197,036 | 44,393,324 ~ 49 ,230 638 | 48.925 916 
20,084,779 | 19,116,334 | 20,845,004 24,965,017 | 29,752,260 | 33,061, 264 | 32,601, 796 

414,722 752,141 | 774,701 725,496 523,133 | 1,709,333 2,164, 463 
2,564,303 | 2,236,537 | 2,466,695 | 2,498,759 | 2,957.252 | 3,065,567 | 3,285,267 
6,209,707 | 5,980,911 7,431,195 9,449,292 | 10,498,201 | 10,385,137 | 10,285,818 

676,649 566, 398 533,485 558,472 | 662,478 1,009,337 588,572 
11 164,318 | 11,594,357 | 11,615,416 | 11,980,466 | 12,430,507 | 12,486,751 | 12,086 ,687 

| 10,639,144 | 10,845,173 | 10,939,547 | 11,367,680 | 11,837,267 | 11,878,043 | 11,520, 256 

97,371 89,588 68,276 | 51,924 54,422 50,473 48,553 

268,739 | 512,129 | 461,156 | 411,210 392,143 418, 220 394, 640 

159,064 | 147, 467 146,437 149,652 | 146, 675 140,015 123, 238 
41,114 378 | 40,246,678 | 43,666,496 | 50,177,502 | 56,823,831 | 61,717 ,389 | 61,012,603 

84,142 129,332 151,175 142,555 175,211 148,921 156, 202 

23,613 32, 866 7,455 2,247 2,586 4,312 14,152 
226, O89 145,231 120,768 108 ,670 93,457 | 86, 358 73,729 
33, 216 17,762 30,951 30, 500 7,838 37,902 7,593 
48,168 | 60,492 | 73,116 76, 373 71, 233 

249, 264 202,121 92, 205 88,916 | 94,800 98 , 807 119, 599 

) 60,381 | 60,479 63,493 | 64,430 | 73, 660 
41,730,802 | 40,773,990 | 44,177, 599 | 50,671,361 | 57,334, 334,332 | 62,234,492 | 61,528,771 
= —z | — — ———— —————— | —} =— 
2,454,266 | 2,427,058 | 2,394,184 | 2,348,205 | 2,357,134 | 2,362,185 | 2,361,187 
1,952, 805 2,020,279 2.096, 664 2,179,505 2,294,271 2,394, 336 2,406, 873 

580, 907 611,508 | 670,798 | 714,549 757,605 775,145 4 802,177 

336,697 293,002 305,423 | 319,417 344, 644 354, 698 359,321 
5 ,324 ,675 5,351 ,847 5 ,467 ,069 5 561 ,676 5,753 ,654 5 ,886 1364 | 5 +929 558 
47 055, 477 46 125 ,837 | 49,644,668 | 56,233,037 | 63,087 ,986 | 67 "458. 329 

— ee SSE _ | ——=!7 
24,668,338 23,789,968 | 26,301,964 | 31,159,647 | 36,380,607 | | 39,707,549 | 40,943, 231 
21,352,110 | 20,512,559 | 22,363,717 | 26,460,526 | 31,575,924 | 33,753,582 | 34,669.95] 
6, 367 6,335 6,331 6,377 6,528 6,619 | 6,629 




















! Figures of loans andi investments beginning December 31, 1938 are not entirely comparable with prior call dates because investments and other assets 


(principally loans) indirectly representing bank premises and other real estate are now reported separately. 


to $94,569,000, and $49,939,000 respectively, on December 31, 1938 
2 This is a combination of two or more items shown separately on June and December ca!! dates. 


3 United States Treasurer’s time deposits, open account, are combined with postal savings (time) a 
4 Reserves for dividends payable in common stock, $5, 544, 000 on December 31, 1938, were formerly pub 


hed as part of undivided profits. 


undeclared cash dividends on capital stock and for accrued interest on capital notes and debe ntures, $10,691,000 on December 31, 1938, were formerly re 


ported i in combination with dividends declared but not yet payable. 


counts 


Beginning December 31, 


5 Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 
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Such investments and other assets amounted 


Reserves for 


1938 these two reserves are included in “Other capital ac- 
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ALL MEMBER BANKS 


ASSETS 


All member 
banks 


All national 
member 
banks 


All State 
member 
banks 





Loans (including overdrafts) ee hy 

United States Government direct obligations : 

ligations guaranteed by United States Government 

Obligations of States and political subdivisions 

Other bonds, notes, and debentures, including obligations of 
Government corporations and agencies not guaranteed by 
United States ‘ 
orporate stocks (including Federal Reserve Bank stock) 

lotal loans and investments 

Reserve with Federal Reserve Banks 

Cash in vault 

Demand balances with banks in United States (except private 
banks and American branches of foreign banks) 

Other balances with banks in United States and foreign coun- 
tries as eos 

Due from own foreign branches 

Cash items in process of collection 

Bank premises owned and furniture and fixtures 

Other real estate owned 

Investments and other assets indirectly representing bank 
premises or other real estate 

Customers’ liability on acceptances 

Income accrued but not yet collected 

Other assets : 


} 
{) 


Total assets 
LIABILITIES 


Demand deposits—Total 
Individuals, partnerships, and corporations 
United States Government 
States and political subdivisions , 
Ranks in United States and foreign countries 
Certified and officers’ checks, cash letters of credit and 
travelers’ checks, etc. : 
Time deposits—-Total 
Individuals, partnerships, and corporations 
Postal savings 
States and political subdivisions 
Banks in United States and foreign countries 
Total deposits 
Due to own foreign branches 
Bills payable, rediscounts, and other liabilities for borrowed 
money 
Acceptances outstanding = 
Dividends declared but not yet payable 
Income collected but not yet earned 
Expenses accrued and unpaid 
Other liabilities 


Total liabilities 


Capital 

Surplus 

Undivided profits 

Reserves for contingencies and other capital accounts 


Total capital accounts 
Total liabilities and capital accounts 


Net demand deposits subject to reserve 
Demand deposits-adjusted® 
Number of banks 








17, 833,654 
16,978,062 
3,470,761 
3,172,920 


2,447,781 
383 , 384 

44 ,286 ,562 
12,725, 262 
884, 262 


6,184, 254 


97, 667 
4,958 
1,805, 684 
913,094 
169,950 


98,170 
62,101 
126,656 
99,709 


67 ,458 ,329 


11,545, 467 
10,624, 133 
2,110,745 
2.077, 660 


1,560,056 
197 , 686 
28,115,747 
7,753,030 
625, 262 


4,668, 237 


75,151 
4,907 
1,259,477 
590, 168 
76,906 


53,445 
34,939 
73,705 
52,634 


43,383,608 


6, 288, 187 
6,353,929 
1,360,016 
1,095,260 


887,725 
185, 698 
16 ,170 ,815 
4,972,232 
259,000 


1,516,017 
22,516 

51 

546, 207 
322,926 
93,044 
44,725 
27,162 
$2,951 
47,075 


24,074,721 








48 ,925 ,916 
32,601,796 
2,164, 463 
3,285, 267 
10, 285,818 


588, 572 

12 ,086 ,687 
11,520, 256 
48,553 
394, 640 
123, 238 

61 ,012 ,603 
156, 202 


14,152 
73,729 
7,593 
71,233 
119,599 
73,660 


61,528,771 


2,361, 187 
2,406, 873 
802,177 
359, 321 


31 ,238 ,066 
20, 250,637 
1,435, 399 
2,401,425 
6,755,561 


395,044 

8 ,136 ,027 
7,690, 269 
34,894 
325,161 
85,703 

39 ,374 ,093 
124,727 


12,270 
41, 266 

6,741 
48,492 
74,686 
37,621 


39 ,719 896 


1, 508,095 
1, 393,462 
514,454 
247,701 


17 ,687 ,850 
12,351,159 
729,064 
883.842 
3,530,257 


193, 528 
3,950 ,660 
3,829, 987 

13,659 
69,479 
37,535 
21 ,638 ,510 
31,475 


1,882 
32,463 
852 
22,741 
44,913 
36,039 


21 ,808 ,875 


853,092 
1,013,411 
287 ,723 
111,620 


CONDITION ON APRIL 4, 1942 BY CLASSES OF BANKS 


{Amounts in thousands of dollars] 





Central reserve city 
member banks! 





New York 


4,173, 296 
5,865, 546 
1,514, 986 

772,854 


658, 264 
137,934 

13 ,122 ,880 
5,235,791 
80, 586 


189, 865 


6,731 
51 

349, 330 
198,932 
20,642 


10,195 
32,300 
49,078 
18,545 


19 ,314 ,926 


16 ,604 ,581 
11, 234, 580 
966,910 
296, 437 
3,953,012 


153,642 
781 495 
751,229 


,632 
219,128 
47,114 





Chicago 


922,512 
1,381,407 
108 , 326 
206, 601 


163, 446 
23, 287 

2 ,805 ,579 
1,088, 166 
26,569 


281, 504 
4,282 


"200,977 
18.831 
1,431 


660 
2,265 
9,901 
6,260 


Reserve 
city mem- 
ber banks! 


6, 989, 103 
5,781,489 
1,050,628 

940,535 


707 ,077 
136,527 
15 ,605 ,359 
4,221,100 
347, 838 


2,675,641 


30,066 
4,907 
930,717 
325,622 
64,748 


65,765 
23, 807 
47,593 
31,897 


Country 
member 
banks! 


5,748, 743 
3,949, 620 

796, 821 
1, 252,930 


918,994 
85.636 
12,752,744 
2/180, 205 
429, 269 


3,037,244 





4,446 425 


3 ,678 ,437 
1,886,416 
296,113 
203 , 381 
1,261, 966 


30,561 
455,191 


4,157 ,538 


24 ,375 ,060 


19 ,321 ,918 





17 ,541 ,379 
11,105, 233 
632,622 
1,312,521 
4,288,751 


202, 252 
4,698 ,677 
4,365, 829 

18,259 
224,225 
90, 364 

22 ,240 ,056 


5,570 
28 , 602 
5,215 
35,787 
54,159 
24,718 


22,394,107 


11,101 ,519 
8,375, 567 
268, 818 
1,472,928 
782,089 


202,117 
6,151 ,324 
5,948, 207 

30, 294 


27,372 
17 ,252 ,843 


3,826 
1,289 
21,771 
24,040 
9,075 


17,317,126 








101, 400 
120, 690 
28,576 
38,221 





5,929 ,558 


67 ,458 ,329 
_—_—_—_——————" 
40,943,231 


34,669,951 
6,629 


3,663,712 
43383 608 








2,265 ,846 
24 ,074 ,721 


25,313,779 | 15,629,452 
21,787,629 | 12,882, 322 
5" 109 


1,520 





1,654,926 
19314926 


| 
16,065, 386 | 


11,335,329 
36 


288 ,887 
4,446 (425 


789 , 965 

769, 403 

263,023 

158, 562 

1 ,980 ,953 
24 ,375 ,060 


921,770 
676,148 
291,450 
115,424 


2,004 ,792 
19 ,321 ,918 





197,349 


3, 
1,919, 381 
1 





13,936, 809 
11,689 289 
352 





7, 743, 687 
9,725,952 
6,228 





1 Banks are classed according to the reserves which they are required to carry (see page 558). Some banks classed as ‘‘country banks” are in outlying 


sections of reserve cities or central reserve cities, and some banks classed as “‘reserve city banks’’ are in outlying sections of central reserve cities. 


Figures 


for each class of banks include assets and liabilities of their domestic branches, whether located within or outside the cities in which the parent banks are 


located. 


2 United States Treasurer's time deposits, open account, are combined with postal savings (time) deposits. 
Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 
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INTERNATIONAL FINANCIAL STATISTICS 








Gold reserves of central banks and governments.................. ‘je 
IN iio ce sudlesscccdnatesiteitanckaeeund laa 611 
SR iinetvbntersknnncepeerednasudacvenueeeewakens 611 
Net capital movements to United States since January 2, 1935... 612 
SS cr ansrks wauicunensS sie cnsstawiawcemawaen 613-616 
Money rates in foreign countries. .............. cece eee eee ee eee 617 
as KicesherbadanchnSetpewsceneeieindoweenes 618 
Per I OIG 65k oxo Fa cusSekn eRe Hi eewieds 619 
Price movements: 

PS i: 6hte badbne Ueae KISS cds nee Cokes 620 

Retail food prices and cost of living....................00005 621 

errr rere er Ter 621 




















Tables on the following pages include the principal available statistics of current significance relatin 
to gold, international capital transactions of the United States, and financial developments hook 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins; some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regula- 
tion of November 12, 1934. Back figures may in most cases be obtained from earlier Buttetins and from 
Annual Reports of the Board of Governors for 1937 and earlier years. ; 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars) 

























































































Ar- | | | . Czecho- 
: United | ° Bel- | p_..-) | British} Bul- |, “h; Co. fc.” | Den- Ger- . 

End of month States oe | alan Brazil | india | warle Canada | Chile mike Ld ates Egypt | France many Greece 
1936—Dec. 11, 258 50! 632 25 275 20 188 29 19 1 54 55 2,995 27 26 
1937—Dec. 12,760 469 597 32 274 24 184 30 16 92 53 55 2, 564 28 24 
1938 — Dec 14,512 431 | S8l 32 274 24 192 30 24 83 53 55 2, 430 29 27 
1939— Dec 17, 644 466 | 609 40 274 24 214 30 21 56 53 55 2,709 | 129 28 
1940—Dec 21,995 | 2353 | 3734 51 274 24 47 30 17 58 52 52 2,000 |.. + 2 
1941—May 22,575 | 353 734 58 274 24 8 30 16 59 48 52 2,000 128 

June 22, 624 353 | 734 62 274 24 6 30 18 61 47 52 2, 000 er 
July 22, 675 353 | 734 63 274 24 7 30 18 61 45 52 2, 000 
Aug 22,719 352 | 734 | 65 274 24 11 30 17 61 45 52 2, 000 
Sent 22, 76 352 734 66 274 24 6 30 17 61 44 52 2,000 
Oct 22, 800 354 734 68 274 24 6 30 17 61 44 52 2,000 
Nov 22, 785 354 734 69 274 24 8 30 17 61 44 52 2,000 
Dec 22,737 | 354 734 70 274 24 5 30 16 61 44 52 2,000 
1942—Jan. 22,747 354 es we 274 7 30 a Eeyeeare ee, eee >) Se 
Feb. 22,705 | 354 734 "9 274 5 30 17 ‘a a, Rae SS See 
Mar. 22,687 as 5 30 I Se: Seppe Baier 2,000 
Apr. 22,691 | Mr Ragas 2c a eee Saas 
| Hun- | P - IN: -| New Nor- Portu- | Ruma-| Sou , 
End of month | (pity f piran | Italy | Japan | Java | Mexico |NSOUSIzealand| way | Peru | Poland] “gait | RDBS"| Airica | Spain 
| aoe 7 eroet sevigrimatas — eer 
1936—Dec..........| 25 | 28 208 | 463 60 46 491 23 98 20 75 68 114 203 | 5718 
1937-—-Dec. | 2 | 2s 210 | 261 79 24 933 23 82 21 83 69 120 189 | 5525 
1938 Dec. 37 | 26 193 | 164 80 29 998 23 94 20 85 69 133 i ae 
1939- Dec. 24 26 144 | 164 90 32 692 23 94 20 1 94 69 152 249 
1940—Dec. 24 26 1137 164 140 47 617 23 1 34 Bess cae 59 158 i 
1941-May 244 =|) 26 | 6.164 174 58 572 7 Seer 20 59 172 a See 
June 24 2 «| | 173 59 573 23 aes a 59 175 a) Se 
July 24 26 173 60 $73 | i, See a Be 59 178 SS ae 
Aug. | 24 26 | 193 59 573 23 Senora Ue, ESSE 59 178 2) 
Sept. 24 | 201 57 573 SRS arr aoe Tee 59 179 eee 
Oct. 24 CO 200 54 573 i eS ae 59 180 6 f...5:-.. 
Nov. . 24 | | 228 52 574 eB ena Me Msc ceucs 59 181 | 400 |........ 
Bec... ...2- 24 235 47 575 ee eeeeete: ee Soar: 59 182 el eae 
1942—Jan. wt eT 216 42 575 ee Sameer 2 ae 59 182 7 eee 
Feb. ee 24 CO : | re. 28 575 23 21 es a eee 380 
RE 2X | nes: Fes , i. ere me Bivsceres 21 aS eS Sean 2 eee 
RGF on + -20re eens Rares er eo 31 Se SRP AO eee See SEE, CEES Aree Mea ane 
| Government gold sesorves! not included 
n previous figur 
: Swe- \Switzer-| Tur- | United Uru- | Vene- | Yugo- pasar . — 
End of month pe lead | key | ae | guay | zuela | slavia B.LS. —. — ae 
om | ies U ang 
| | | United |x | Bel- 
| End of month States —— — gium 
| 
1936—Dec. ..| 240 657 26 | 2,584 77 59 48 11 183 = 
1937_Dec. ‘| 244 | 650 «629:«|«2,689| 7 | S52 | St 5 et -tee Bical ™ <- ) areates mo 
1938—-Dec. 321 701 29 2,690 69 | 52 } 57 14 142 1938—Mar bY Paakbroes. 1/489 Wants 
1939—Dec. 308 549 29 81 68 | S82 59 7 7153 a ae ks Dal eae 620 
1940—Dec. 160 502 8 ‘| 90 929 82 12 145 Tec, 80 | 4759 | 331. 44 
1941--May 180 530 96 1} 108 40 | 183 9 145 —“< is | 1,78 a4 patiaene 
June 192 528 96 1/| 108 on 10 144 ok ae ee i.” 
July | 189 533 95 1 J a ee reer 9 144 = a OE ees elastin 
Aug. 191 525 93 it 22 eo oer 9 144 BR WOR Eccccsoghossoncy: 17 
Sept. 191 543 92 YQ 2 ae Seve 9 146 | 1940—Mar. | | esr ak emcee 
Oct. 192 560 1 | 102 fal Crete 10 146 fone 1 RT “eit cast sae ss 17 
Nov. 196 602 92 1| 101 ee, ee 10 146 _ ns a etree 
Dec. k 223 665 92 | | ee a Se 12 146 Dec i i ARO see ap 17 
1942 Jan. 225 702 89 | ay cactaaadd HES * eae a 146 1941—Mar. TES caren sepia 
Feb. 251 764 ae eee ee RR: FRG 6 hed We Al (aeedabbely cherie nears 
Mar. 277 | 784 ect 0 Mexcahdll ME A wccenseacanc | 146 ary A es: males ee 
. mee... | 9h AEA BS ee. See 
Apr. d 796 | 1 |" wad ae 56 Ss a acme ‘eae | 146 Dec..... Ny, Neate Sepak is ial 
| | 
’ Revised i j . 
1 Figures relate to last fetal report dates for the respective countries, as follows: Germany— I : oy Ra ae hard greens < = ie 
June 15, 1939; Greece—Mar. 1941: Italy—late in Mar. 1940; Norway Mer. 30, 1940; Poland— aye asis: U. S.—Exchange Stabilization Func 


July 31, 1939; Yugoslavia rep’ 28, 1941. 
2 Beginning Apr. 1940, reports on certain Argentine gold reserves no longer available. 
3 Change from previous December due largely to inclusion of gold formerly not reported. 
4On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold re ported since that time is gold held by Minister of Finance. 
5 Figures for Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr. 30 
respectively 
bj igure for Feb. 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately. 
7 These countries are: Albania, Algeria Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, 
Guatemala, Iceland, "Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain | 
of these countries have been carried forward from last previous official report. 
8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange E qualization Account during 1939. 
9 Beginning Dec. 1940, figures refer to gold reserves of new Central Bank only. 
Note.—For description of table and back figures see BULLETIN for September 1940, pp. 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. | 
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(Special A/c No.1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2For complete monthly series from Oct. 1938- 
May 1939,.see Butietin for February 1941, 
p. 170. 

3 Figure for end of Mar. 1937, first date reported. 

4 Figure for end of September. 

Nore.—For ‘details regarding special gold 
transfers in 1939-40 between the British E. E. A 
and the Bank of England, and between the French 
E. S. F. and the Bank of France, see BULLETIN 
for September 1940, p. 926. 
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GOLD PRODUCTION 
OUTSIDE U.S. S. R. 
{In thousands of dollars] 



























































| Estimated Production reported monthly 
Vou ar snt | x. ...% Africa North and South America Other 

outside Total South | Rho- West |Belgian| United | ; | Colom-| 3, | Nicara-| Austra-| British 

U.S.S.R.! Africa | desia Africa | Congo2| States3 | Canada‘| Mexico | bia | Chile guad lia Indiaé 

$1 = 15#, grains of gold Po fine; i.e., an ounce of fine gold = $35 
Soe epenenr 823,003 708,453 |] 366,795 | 24,264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350) 1,166 ; 30,559 | 11,223 
1935...cacevaocm- O82,588 752,847 || 377,090 | 25,477 13,625 7,189 126, 325 | 114,971 | 23,858 | 11,515 | 9,251 868 | 31,240 | 11,468 
a 971,514 833,895 || 396,768 28,053 16,295 | , 386 2,509 | 131,181 | 26,465 | 13,632 9,018 807 | 40,118 | 11,663 
1937 Seen.  F 893, 384 || 410,710 | 28,296 20, 784 8,018 | 168,159 143, 367 29,591 | 15,478 9,544 848 | 46,982 | 11,607 
CC es a 958,770 | 425,649 | 28,532 24,670 | 8,470 | 178,143 165,379 | 32,306 | 18,225 | 10,290 1,557 | 54,264 | 11,284 
1939... see eve eve ee .| 1,208,705 | 1,020,297 || 448,753 28, 009 28, 564 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 3,506 | 56,182 | 11,078 
1940... sce ese eee. | 1,279,455 | 1,094, 264 || 491,628 | ans 32,163 | 28,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 5,429 pss ono 10,157 
1941... . see « woe wee | 71,287,790 |?1,088, 194 || 504,268 | 727,808 32,414 |.... .| 208,443 | 186,568 | 27,969 | 22,961 9,259 7,525 }?51,039 9,940 
| —_—__ ' —<——_—=—_- = —- = 

1941--Apr........ 405,525 | 789,195 | 41,357| 2,355 | 72,800|........| 16,340| 15,384 | 2,491 | 2,071 896 | 563 | 4,133 805 
May....... 105,140 | 88,750 || 42,716 | 2,355) 2,800)........| 15,948 | 15,721 | 1,448 | 1,872 528 | 525 | 4,136 700 
DN. cx 105,875 789,581 | 41,186 | 2,353 sf eee 16, 395 15,890 | 2,845 1,777 1,023 7533 3,939 840 

) 109,970 93,597 | 43,093 2,319 i )] = | 18,463 15,983 | 2,485 2,072 628 693 4,185 875 
[ee 108 ,535 92,443 42,458 | 2,329 SP Cancus-s | 17,413 16,353 | 2,579 1,739 860 661 4,376 875 
ee | 109,935 93, 863 42,135 2,312 2,765 | ee ee--| 20,807 | 15,578 | 1,984 1,984 504 717 4,271 805 

os ey 111,265 P94, 919 43,061 | 2,348 2,590 a 18,781 | 16,141 | 2,300 2,098 703 699 5,357 840 
NoOv.. . ne os0{ 107 ,940 P91, 599 41,807 | 2,243 2,590 |... eeee..| 19,740 | 15,499 1,688 1,726 | 701 718 4,047 | 840 
ae 7105,035 | ?88,834 || 42,436 | 2,313 4. fe “a 16,700 | 14,746 1,832 1,749 | 622 770 | 4,200 | 875 
1942—Jan. | 105,175 P89,429 || 42,556 | P2313 rc 27 =e 14,982 14,198 | 3,790 | 2,075 P692 772 | 4,515 840 
Feb........| 292,330 P77 , 658 39,651 | 72,208 2,680 |.-ae-<«0) TGR 13,147 | _?2,460 1,573 P622 | 647 | P3,430 1,260 

Mar seiner P83,328 || 42,618 | 472,208 | 2,625 |........| 10,959 |.?15,050 472, 460g) 41,573 17622 | 663 | 93,675 875 

















Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining ce together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

P Preliminary. ” Revised. 

Figure carried forward. 

1 Annual figures through 1940 are estimates of U.S. Mint. Monthly figures are based on estimates of American Bureau of Metal Statistics given 
in thousands of fine ounces. 

2 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year. 

3 Includes Philippine Islands production received in United States. Monthly figures for 1941 represent estimates of American Bureau of Metal 
Statistics revised by deducting from each monthly figure $73,585 so that aggregate for 1941 is equal to preliminary annual estimate compiled by Bureau 
of Mint in cooperation with Bureau of Mines. 

4 Figures for Canada beginning January 1941 are subject to official revision. 

5 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

6 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

7 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. 

Nore.—For explanation of table and sources see BULLETIN for February 1939, p. 151; June 1938, p. 540; and April 1933, pp. 233-235. For annual 
figures of world production back to 1873 (including Russia-U. S. S. R.), see Annual Report of Director of Mint for 1941, pp. 103-104, and 1936, pp. 108-109, 


GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 



















































































. -_ | | All _ 
United . Philip- | | | | meses 

Total -: Bel- |Nether-| Swe- |Switz- «| Colom- Fi | Aus- | South | British | other 

bah net - France gium lands den /erland Canada /Mexico bia I La tralia | Africa | Japan India | coun- 

mon imports tries 

Net imports from or net exports (—) to: 
1934). 1,131,994) 499,870! 260, 223 8,902) 94,348]....... 12, 402 86,829) 30,270) 16,944 | 12,038 1,029 12 4) 76,820 32, 304 
1935 1,739,019) 315,727) 934,243 -F & ee 968 95,171] 13,667] 10,899 | 15,335 3,498 65 75, 268 46, 989 
1936 1,116,584) 174,093) 573,671 3,351) 71,006 2} 7,511 72,648} 39,966) 11,911 | 21,513 | 23,280 8 77,892 39,735 
1937 )1,585,503| 891,531)—13,710} 90,859 6,461 6] 54,452] 111,480] 38,482] 18,397 | 25,427 | 34,713 181] 246,464) 50,762 29,998 
eee .|1,973, 569)1, 208,728} 81,135} 15,488] 163,049) 60,146) 1,363 76,315| 36,472] 10,557 | 27,880 | 39,162 401] 168,740] 16,159 | 267,975 
ee 3,574, 151/1, 826, 403 3,798] 165,122) 341,618] 28,715] 86,987] 612,949] 33,610] 23,239 | 35,636 | 74,250] 22,862] 165,605} 50,956 |7102, 404 
eee 4,744,472! 633,083) 241,778 977| 63,260) 161,489] 90, 320|2,622,330| 29,880) 23,999 | 38,627 |103,777| 184,756] 111,739] 49,989 4388, 468 
1940 f 
Nov. ..| | 330,107 936 es 7 m2 care 262,718 545 ...-| 3,283 | 14,441 6,240} 12,186) 2,170 27, 580 
Dec. ..| 137,176 99 ree 80, 389 347| 2,814 3,268 | 14,994 1,751] 13,262} 7,446 12, 805 
1941 
Jan. ..| 234,242 37 1 1,746 563 46,876) 1,147] 3,168 3,185 | 11,136] 149,735 6,085) 4,501 6,062 
Feb.......| 108,609 1,218]... 337| 81,529] 814 11) 2,772 | 6,738 96 515,093 
_. Se | 118,567 817 95,619 866} 2,232 3,984 6,262 2,788 3,046 2,951 
Pe 171,992 21 20,216) 1,147) 2,934 3,587 4,720) 132,261 313 6,793 
Gross imports from:® 

May...... 34,830 2 a ane | | 16,309 969| 2,794] 3,384 4,194) 3,594 ak ..| 3,589 
June.....< 30,712)  , ae Seen Bos aoadal 1 - 85a 800 7 2,114 4,593 69 ag 131 | 5,009 
| ae 37,041 542 eee “ .| ee | ; 19,228] 1,088) 2,128 4,972 5,199 88 ; 3,811 
Aug. ws 36,973 79 eee eer - a 10, 845 843) 2,230 5,098 6,742 137 1,995 69,011 
Sept......| 65,702 250 a SNR |S Rept | 42,563 495] 2,488 | 3,107 2,064] 3,694 | 811,045 
Oct.......| 40,440 55 ee | 16,074] 1,020] 2,107 | 3,143) 6,151 200 2,327 | 69,366 
Nov.7.....| 50,374 AE Sea SRE OER ce 24,921] 6,336) 2,110} 1,832 5,980 RD vetaaes 59,041 











1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 

3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other 
countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, $10,775,000 
from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

5 Includes imports from U. S. S. R. as follows: Feb.—$11,236,000, Aug.—$3 407,000, Sept.—$5,652,000, Oct.—$5,550,000, Nov.—$5,615,000. 

6 Beginning May 1941, the Department of Commerce suspended publication of export statistics by country of destination. 

7 Beginning December 4, 1941, the Department of Commerce suspended publication of gold import and export statistics. 

Note.—For gross import and export figures and for additional countries see table on p. 566. 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


[In millions of dollars] 


















































= 
Sonenas Se Hrodion 5 banking | Decrease — On 
in U.S. securities: securities: 
From Jan. 2, 1935, through Total acca peretiaemeies banking Return Inflow of 
Central | funds of U.S. | foreign 
/ Total bank funds Other abroad funds funds 
ry | inN. Y 
we —_ — —— ™ _ 
‘ 1935—Dec. (Jan. 1, 1936) 1,412.5 603.3 9.8 593.5 361.4 125.2 316.7 
1936—Dec. 30 2,608.4 930.5 81.1 849.4 431.5 316.2 917.4 
1937—Dec. 29 3,410.3 |] 1,168.5 243.9 924.6 449.1 583.2 1,162.0 
1938——-Mar. 30 3,207.2 949.8 149.9 799.9 | 434.4 618.5 1,150.4 
Z June 29 3,045.8 786.2 125.9 660.4 403.3 643.1 1,155.3 
sg Sept. 28 3472.0 1,180.2 187.0 993.2 477.2 625.0 1,125.4 
Dec. (Jan. 4, 1939 3,844.5 1,425.4 238.5 1,186.9 510.1 641.8 1,219.7 
\y 1939—Mar. 29 4,197.6 1,747.6 311.4 1,436.2 550.5 646.7 1,188.9 
June 28 4,659.2 || 2,111.8 425.3 1,686.5 607.5 664.5 1,201.4 
i Sept. 27 pact 5,035.3 2,479.5 552.1 1,927.3 618.4 676.9 1,177.3 
' Dec. (Jan. 3, 1940 dis §,021.2 2,430.8 542.5 1,888.3 650.4 725.7 1,133.7 
1940—Mar. (Apr. 3 5,115.9 2,539.0 §39.1 1,999.9 631.6 761.6 1,095.0 
June (July 3 5,440.7 2,830.1 922.3 1,907.8 684.1 785.6 1,042.1 
Sept. (Oct. 2 ates 5,748.1 3,092.8 1,112.3 1,980.5 773.6 793.1 987.0 
fi i Dec. (Jan. 1, 1941). 5,727.6 3,159.0 1,200.8 1,958.3 775.1 803.8 888.7 
4 ' 
y 1941--Mar. 5 | 5,560.8 || 3,128.1 1,249.6 1,878.5 | 764.9 814.0 757.3 
Mar. 12 5,592.9 || 3,188.0 | 1,300.1 | 1,887.9 752.1 814.1 741.9 
Mar. 19 5,598.8 || 3,202.4 1,346.2 1,856.2 756.2 814.8 726.9 
| Mar. 26 5,567.0 || 3,185.2 | 1,325.6 1,859.6 755.4 815.8 714.7 
Apr. 2 5,526.5 3,148.8 1,307.7 1,841.0 767.4 812.7 701.8 
; Apr. 9 .| 5,647.5 3,273.6 1,416.6 1,857.0 | 766.4 815.6 694.7 
; Apr. 16 -| 5,678.3 || 3,299.2 1,434.7 1,864.5 772.4 816.2 691.9 
i ) Apr. 23 5,666.3 || 3,279.2 1,424.0 | 1,855.2 785.0 816.7 686.8 
} | Apr. 30 5,652.5 || 3,257.3 1,406.4 , 850.9 798.9 815.7 682.4 
: May 7 5,639.1 3,243.5 1,400.4 | 1,843.1 791.6 832.9 673.8 
May 14 |} §,602.2 3,224.2 1,414.8 1,809.4 792.4 833.5 655.2 
May 21 5,627.8 | 3,252.0 | 1,421.2 | 1,830.9 | 794.6 834.5 649.6 
i May 28 | 5,635.8 | 3,266.4 | 1,417.5 | 1,848.9 | 794.9 835.4 641.6 
; | 
y | June 4 ; .| 5,608.9 | 3,235.2 1,418.6 | 1,816.6 803.6 836.3 637.1 
i i une 11 5,602.7 || 3,226.9 1,401.3 | 1,825.6 | 811.6 832.6 634.4 
; = 18 5,627.8 || 3,249.3 1,407.9 | 1,841.4 | 815.7 831.6 634.4 
une 25 ..-| 5,620.7 3, 240.9 1,410.3 | 1,830.7 | 817.8 833.1 632.4 
uly 2 <incel| gue 3,193.3 | 1,375.1 1,818.2 818.6 834.1 631.2 
a 
F uly 9 5,584.6 || 3,194.6 | 1,366.2 1,828.4 826.2 835.5 630.0 
} uly 16 | §.561.8 3:171.5 | 1,362.8 1,808.7 826.2 837.8 628.2 
j uly 23 | 5,534.0 3,153.6 | 1,342.7 1,810.9 819.4 838.3 624.8 
| July 30 eeeve] $508.9 3,141.4 | 1,320.3 1,821.1 803.5 838.9 623.6 
Aug. 6 5,556.1 3,185.5 | 1,378.9 1,806.6 807.3 839.7 624.8 
Aug. 13 5,535.8 3,166.9 1,369.7 1,797.3 805.7 841.0 623.1 
Aug. 20 5,521.2 3,156.2 | 1,374.2 1,782.0 803.7 842.0 619.7 
Aug. 27 wade 5,467.2 3,105.5 | 1,318.1 1,787.4 801.8 841.4 617.3 
Sept. 3 ceases 5,478.3 3,113.2 1,313.3 1,799.9 805.6 841.7 616.5 
| 
Sept. 10 5,448.3 3,073.2 1,292.0 1,781.1 814.9 842.0 617.0 
Sept. 17 5,397.3 3,022.1 1,262.4 | 1,759.7 814.8 841.8 618.2 
Sept. 24 5,422.7 3,050.9 1,255.2 | 1,795.6 810.1 839.8 622.1 
Oct. 1 asia 5,510.3 3,139.5 | 1,321.7 1,817.7 805.3 841.1 623.5 
Oct. 8 5,494.3 3,123.0 1,309.3 1,813.7 804.6 841.7 623.9 
Oct. 15 5,478.1 3,108.0 1,337.2 1,770.8 802.1 843.3 623.2 
Oct. 22 5,460.2 3,091.1 1,291.6 1,799.5 | 803.4 843.2 621.2 
Oct. 29 5,503.2 | 3,138.3 1,334.1 1,804.2 | 797.7 845.2 621.3 
; Nov. 5 5,429.2 || 3,074.3 1,266.7 1,807.5 | 785.5 | 846.9 621.6 
Nov. 12 5,429.7 |} 3,063.2 1,262.8 | 1,800.4 | 796.1 | 847.6 622.1 
/ Nov. 19 5,383.3 |) 3,021.7 | 1,208.4 | 1,813.3 792.4 | 846.7 621.7 
4 Nov. 26 5,384.0} 3,018.5 | 1,195.2 | 1,823.3 795.8 | 847.7 621.3 
Dec. 3 | 5,379.3 3,011.6 | 1,192.2 | 1,819.4 | 795.2 | 851.0 620.5 
| | 
Dec. 10 5,358.4 2,989.1 1,154.1 | 1,835.0 796.6 | 852.7 620.4 
Dec. 17 5,290.9 || 2,919.4 1,102.2 | 1,817.3 795.4 | 853.6 622.5 
/ Dec. 24 | 5,266.8 || 2,894.9 1,075.5 | 1,819.4 792.6 854.5 624.6 
Dec. 31 5,230.7 || 2,856.2 053.7 1,802.6 791.3 855.5 626.7 
1942—Jan. 7 ; 5,225.3 || 2,841.7 1,052.6 | 1,789.1 | 798.5 | 856.2 627.6 
Jan. 14 ss 5,199.1 || 2,816.9 1,012.3 1,804.6 | 796.5 856.7 627.0 
Jan. 21 a 5,178.5 2,787.7 980.3 | 1,807.4 | 803.0 | 857.8 627.9 
Jan. 28 5,163.7 ! 2,771.6 977.6 | 1,793.9 801.6 857.5 631.0 
i | 
Feb. 4 5,098.2 2,703.5 | 936.7 | 1,766.8 803.5 858.8 630.2 
Feb. 11 5,081.6 || 2,687.5 926.4 1,761.1 802.9 | 859.1 630.0 
Feb. 18 ... Seal 5,035.7 || 2,646.2 | 866.1 1,780.2 806.8 | 855.9 624.5 
Feb. 25 "| si069:0 |] 2'675.5 ia 879.4 1,796.0 | 809.2 | 856.2 626.2 








see BULLETIN for April 1939, p. 285. 


pp. 394-431. 

















Inflow in 
brokerage 
balances 


101 
101 


101 


100. 
99. 


100 


101 
101 
101 
100 


100. 
100. 


100 


100. 
101. 


99 


100. 
100. 
100. 


101 


102.1 
102.2 

4 
102.0 


102 


wos 


COROCA CAOUaAHSoSrERD 


. . sa 2 « WM ON 2? ot Et ot Tee 2° 06|6*¢ ee om ak of 
Corr oO ON wano Awur woun roar e MOnw NUsTN oO OAOo@enrn NUS 


4 
102. 
102. 
102. 


0 
0 
0 


1 Including funds in accounts transferred from central bank to government names; for original explanation of funds included. under t this heading 


Nore.—Statistics reported by banks, bankers, brokers, and dealers. Data by countries and geographic areas through December 31, 1941, have been 
published in earlier BuLLETuNs for all types of capital movement in the above table (except columns 3 and 4), and fer outstanding short-term liabilities to 
ind claims on ‘‘foreigners” as reported by banks and brokers. For description of the statistics, see BULLETIN for April 1939, pp. 284-296, and May 1937, 
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CENTRAL BANKS 


Assets of 


eae Liabilities of banking department 
issue dept. 


Assets of banking department 
Bank of England 























- Note 
Figures i illi f Rae ' Dis- circula- : 
gures In millions 0 Oth Cash reserves Rite s : tion? Deposits Other 
pounds sterling) Gold! t er, |_ counts Securi- | liabili- 
assets and ad- ties tie 
Coin Notes vances | | Bankers’ | Public | Other — 
TNE DR. a. akc dives ieien 145.8 260.0 on 26.3 22.3 84.9 379.6 a" 0 8.8 | 35.8 17.9 
ID TNE, TR. hse dc tenvaescsons 147.6 260.0 -6 38.8 49.0 | 104.7 368.8 132.4 6.6 | 36.2 18.0 
bY odcebeatusetees 120.7 275.0 6 31.6 27.3 133.0 364.2 126.4 | 7.7 | 40.3 18.0 
Yo errr 119.8 275.0 8 23.6 18.5 120.1 371.2 102.4 | 8.9 33.8 | 18.0 
) Dec. 27 2 alaieaeaatetente 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 | 18.0 
Ae RS. oo, vcwiccteaiets 192.3 260.0 s 47.1 7.6 98.2 405.2 89.1 9.9 36.4 | 18.0 
19 Dec. 25 asevanats > 200.1 260.0 -6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 | 18.0 
RIG — EOE: OR. bs vectoseeus ma 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 | 18.0 
137-—Dec. 29 eer eee 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
IO —-TE. BB. a ccscsccsces 326.4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
139—Dec. 27 4.2 580.0 1.0 25.6 4.3 176.1 554.6 17.3 | 29.7 42.0 17.9 
ER, Be sk ctdanieesaewas -2 5 630.0 9 13.3 4.0 199.1 616.9 135.7 | 33.§ $1.2 | 17.9 
| | 
ae | .2 | 5680.0 1.5 56.9 28.3 133.7 623.4 131.8 | 13.6 57.2. | 17.7 
EE Oe Gr aneknesveseeuen os 680.0 1.6 50.7 11.4 } 149.4 629.5 110.9 | 32.3 52.1 } 17.8 
See eee od 680.0 1.7 41.3 6.9 156.2 639.0 112.5 25.3 50.4 17.8 
j "> Serer | 680.0 i 71.8 6.5 181.7 658.4 132.1 11.3 50.5 17.9 
OS err an 680.0 1.8 15.5 6.4 183.9 664.7 125.7 14.9 49.1 18.0 
Te Sar ee | on 5 730.0 1.6 58.8 4.6 149.8 671.4 | 133.9 10.6 52.2 | 18.1 
EE, convened wuidtameweaed of 730.0 1.3 36.9 4.5 163.3 693.3 | 117.0 13.7 57.7 17.7 
SSS RR ear re on 730.0 -6 20.2 4.0 192.3 710.0 | 136.4 9.8 53.1 17.8 
BE Ech i sse chara 2 5 780.0 3 28.5 6.4 267.8 751.7 | 219.9 | 11.2 54.1 17.9 
SN Be ink kicks bo sens ° 8 780.0 4 37.8 8.2 184.5 742.4 | 145.5 | 10.2 57.4 17.9 
Feb. 25 -2 780.0 on 30.7 4.2 182.8 749.6 136.8 11.5 51.7 18.0 
WINS oxos skdaassoaeurxe Pe 780.0 4 25.2 §.1 204.8 755.1 156.8 9.3 51.4 18.1 
a Sree eee” a 5330.0 a 59.1 7.5 138.4 771.2 122.6 14.0 51.4 17.7 
Assets Liabilities 
Dominion and provin- 
Bank of Canada Sterling cial government Deposits 
Figures in millions of Gold and United ——— Other Note ee Other 
Canadian dollars) bas States | assets circulation? | enuinien liabilities 
dollars —. Other Ceteeee | govern- Other 
} | | ment 
1935—Dec. 31 witeak 180.5 4.2 30.9 | 83.4 | 8.6 99.7 | 181.6 17.9 a.) 7.7 
ee reer ee 179.4 9.1 61.3 99.0 | 8.2 135.7 | 187.0 18.8 2.1 13.4 
OS ee ee 179.8 14.9 82.3 91.6 | 21.7 165.3 | 196.0 11.1 3.5 14.4 
SSG BE. o's b inevadinwers 185.9 28.4 144.6 40.9 SC 175.3 | 200.6 16.7 3.1 9.3 
ge ee ee eee | 225.7 64.3 181.9 49.9 | 5.5 232.8 217.0 46.3 17.9 13.3 
ae eee ne (8) | 38.4 448.4 127.3 | 12.4 $59.9 | 217.7 10.9 9.5 28.5 
| | 
1941—Apr. 30 navugaas ae ee 134.0 372.5 118.2 | 12.8 372.6 | 228.9 18.2 3.8 14.0 
May 31 iduciaied sistas sien } ; : 216.3 375.5 126.5 9.9 379.4 239.8 88.6 5.4 15.0 
OC See wean’ a 501.5 142.9 28.9 393.4 200.3 54.5 10.6 15.0 
Derr & §22.3 138.0 14.9 404.7 216.3 | 33.3 } 4.7 16.7 
| Eas eee | : | 40.6 519.7 141.4 21.3 422.2 212.9 60.7 10.0 17.2 
Se Seether otal 109.3 516.4 146.3 | 19.9 435.3 | 207.5 | 124.6 6.4 18.2 
St RE eae | 42.5 462.2 234.7 29.6 448.9 | 231.8 60.3 | 2.4 a 
J eee e } , 113.8 428.7 228.5 20.3 463.0 247.2 | 53.2 | 7.2 20.7 
a SSE Ex re | 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
1942—Jan. 31 Tere 299.1 245.7 203.8 14.9 479.1 200.6 46.6 18.7 18.7 
Feb. 28 ' 377.0 209.5 204.6 17.6 493.2 236.8 49.4 11.1 18.2 
Mar. 31 a 276.3 386.6 209.4 19.7 508 .9 241.9 118.8 6.1 16.3 
Apr. 30 209.5 413.1 223.5 19.1 516.7 214.7 104.5 7.3 22.0 


' 


1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, when 
was officially set at 168 shillings per fine ounce. 
* Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 
3 Notes issued less amounts held in banking department. 
4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about 


5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from Exchange Account 
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 


pp 


Car 


5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22, 1942. 

6 Securities maturing in two years or less 

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

8 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 1940, 
677-678). 

Note.—For further exp! lanation of table for Bank of England see BULLETIN for February 1931, pp 81-83. The headings in the table for the Bank of 
jada correspond to the items in that Bank’s statements, except that the headings ‘Other assets’’ and “‘Other liabilities”’ include certain smal! asset 


and liability items shown separately in the statements. 
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Bank of France 


Figures in millions 
of francs) 


1929-—-Dec. 27 
1930—Dec. 2¢ 
1931 Dec 0 


1952 —-Dec. 30 
1933— Dec. 29 
1934— Dec. 28 
1935—Dec. 27 


1936—Dec. 30 
1937—Dec. 30 
1938—Dec. 29 
1939— Dec. 28.. 


1940-—-June 10 84,616 
Aug. 296 84,616 
Sept. 268 84,616 
Oct. 318 84,616 
Nov. 28 84,616 
Dec. 268 84,616 
1941—July 31 84, 598 
Aug. 28 84, 598 
Sept. 25 84, 598 
Oct. 30 84, 59% 
Nov. 27? 84,598 
Dec. 31 84, 598 
1942~—Jan. 29 84, 598 
Mar. 26 84, 598 
Reichsbank 
(Figures in millions of 
reichsmarks) 
$008—Dec. Bi... cc ccsscs 
1930—Dec. 31 
1931—Dec. 31 ‘ 
ee rr 
1933—Dec. 30 nib nce eee 
i ey oe Se 
| es 
ee re err ree 
POSTE, Fh... crsccees 
1938—Dec. 31 Swe awewaane 
OTE TE... vecccamaneese 
Pe Bs cediccyencxionce 
1941—Feb. 28 
Mar. 31 ee 
Apr _ Sere eee 
BE EN, 2 ravedinexdewa 
PEI: . ic nceeecesktaens 
BO DR ss vanvarxatanaddas 
(eer ; 
Sept. 30 
Oct. 31? 
Nov. 29? 
See 


1942—Jan. 31? 


P Preliminary. 


1 Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. 
September 1937, p. 853; and November 1936, pp. 878-880. 


Gold! 


41, 668 
¢ S78 
68,863 
83,017 
77,098 
82,124 
66, 296 
60, 359 
58,933 
87, 265 
6 97, 267 


Foreign 
ex- 
change 


Domestic bills 


Open 
2 
market* 


5,612 
5, 304 
7,157 
6, 802 
6,122 
5,837 
5,800 
5, 640 
5,580 
7,422 
11,273 


44,173 


a 


} 


x 


( 
} 

(7) 

43,194 


40,776 
40,720 
(7 


41,138 
42,115 


42,071 
42,314 


Central Banks—Continued 


Re 


Reserves of gold and 
foreign exchange 





Total 


reserves 


Gold 


2, 687 


2, 283 
2,216 

984 

806 

386 

79 
| 82 
66 
71 
71 


Assets 


For oc- 
Special? Other | cupation 
costs 
8,624 
8,429 
7, 329 
3, 438 
4,739 
3,971 
9,712 
,319 8,465 
652 cl > eee 
797 e 2 See 
345 5,149 
518 11, 885 
q 27, 200 
(7) 7 39, 200 
7) 7 56, 806 
7) 7 64, 397 
661 3,646 72,317 
6,419 117,715 
6,139 117,555 
(7) (7) 123,578 
1 7,849 129,518 
(7) 7 129, 568 
12 4,517 142, 507 
16 4,855 149, 562 
16 4,433 156, 386 
Assets 
Bills (and 
checks), emer 
including curity 
Treasury loans 
bills 
2,848 251 
2,572 256 
4,242 245 
2, 806 176 
3,226 183 | 
4,066 146 
4,552 84 
5,510 74 
6,131 60 
8,244 45 
11, 392 30 
15,419 38 
15, 284 34 
15, 367 23 | 
15,644 32 | 
15,918 23 
16, 258 20} 
16,754 27 | 
17, 306 25 | 
18,016 | 25 
18, 456 26 | 
18,899 24 
21,656 32 
20, 884 28 


2 Fore xplanation of this item, see BULLETIN for July 1940, p. 732. 


3 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through Mar. 26, 1942, advances of 160,000 million 


francs were authorized to meet the costs of the German army of occupation. 


Central Administration of the Reichskreditkassen 


5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of 5 
1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund. 
6 Figures taken from annual report of Bank for 1940. 
7 Figure not available. 
8 Gold not shown separately on Reichsbank statement after June 15, 1939 
Note.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 


n week ending Mar. 7, 


614 


Advances to 
Government 


Other 
assets 
Other? 
8,124 
9,510 
11,275 
11,712 
11,173 
11,500 
11,705 
17, 698 12,642 
31,909 11,733 
20, 627 18, 498 
34,673 20,094 
36, 250 25,221 
64,195 (7) 
69, 340 (7) 
65 , 250 (7) 
61, 200 (7) 
63,900 23,179 
69, 500 22, 605 
67,700 21,826 
64,700 (7) 
60,300 23,555 
68,900 (7) 
69,500 22,121 
64, 700 20,138 
67,000 20, 056 
Securities 
Eligible 
as note Other 
cover 
} 92 
| 102 
| 161 
j 398 
259 322 
445 319 
349 315 
221 303 
106 286 
557 298 
804 393 
32 357 
24 351 
32 | 352 
22 | 488 
18 | 438 
45 | 416 
12 | 359 
16 | 384 
244 «| = 383 
20 | (7) 
58 (7) 
107 (*) 
151 288 


Liabilities 
Deposits 
Note 
circula- 
tion : 
Govern-  - 4 
aaeint CAR. Other 
si ee 7,850 
76,436 Ff 2 eas 11, 698 
85,725 5, 898 att ao ieacs 22, 183 
85,028 eee 20,072 
82,613 Boe. Eewatnacews 13,414 
83,412 i Ot eae {| 15,359 
81, 150 - Sf eae | 8,716 
89, 342 eS eee 13,655 
93, 837 + 2 ee 19, 326 
110,935 5,061 25,595 
151,322 1,914 14,751 
174, 469 1,049 25, 405 | 
198, 578 995 27,200 28, 226 
205, 439 990 34,930 25,700 
213,131 1,097 38 932 25,075 
214,176 748 39, 107 24,941 | 
218, 383 984 | 41,400 27, 202 
242,000 | 1,318 | 60,612) 33,978 
244,099 1,341 60,193 29,179 
248,993 (7 59,714 (7) 
255,684 1,272 60,932 25.999 
260,772 (7) 61,073 (7) 
270, 144 1,517 64, 580 25,272 


Other 


assets 


FeperAL Reserve BULLETIN 


1,350 59,649 27,797 
852 56, 396 30,251 


14, 033 


13,976 
14, 188 
14, 689 
15,210 
15,565 
16,031 
16, 502 
16,918 
17, 432 


18,987 


For further details see BULLETIN for May 1940, pp. 406-407; 


Liabilities 


Deposits | 
| 


| 





2,470 
2,493 | 
3,649 


2,417 | 


Other 
liabili- 
ties 


Other 
liabili- 
ties 


736 
822 
1, 338 
1,313 
836 
1,001 
923 
953 
970 
1,091 
1,378 
1,396 


1, 305 
1,210 


January 1939, p. 29; 


gold transferred from Exchange Stabilization Fund to Bank of France; 
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JUNE 1942 


Central Bank 
(Figures as of last report 
date of month) 


Central Bank of the Argentine Re- | 


public (millions of pesos): 
Gold reported separately 


Other gold and foreign exchange 


Negotiable Government bonds 
Rediscounted paper 
Other assets 
Note circulation 
Deposits—Member bank 
Government 
Other 
Foreign exchange sold forward 
Other liabilities..... 


Commonwealth Bank of Australia 


(thousands of pounds): 
Issue department: 





Gold and English sterling. ....]... . pana 


Securities 
Banking department: 

Coin, bullion, and cash 

London balances 


Loans and discounts...........]....++++ 


Securities 
Depoats. ......... 
Note circulation..... 
National Bank of Belgium! 


National Bank of Bohemia and Mo- 


ravia (millions of koruny): 
Gold 
Foreign exchange 
Discounts 
Loans 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 


Central Bank of Bolivia (thousands 


of beeper y mi 
Gold at home and abroad 
Foreign exchange 
Loans and discounts 
Securities—Government 
Other 
Other assets 
Note circulation 
Deposits 
Other liabilities 
National Bank of Bulgaria! 





Central Bank of Chile (millions of | 


pesos): 
Gold 
Discounts for member banks 
Loans to Government 
Other loans and discounts 
Other assets 
Note circulation 
Deposits—Bank 
Other 
Other liabilities 


Bank of the Republic of Colombia 


thousands of pesos): 

Gold 

Foreign exchange 

Loans and discounts 
Government loans and securities 
Other assets 

Note circulation 

Deposits 

Other liabilities 


National Bank of Denmark (millions! 


of kroner): 
Gold 
Foreign exchange 
Clearing accounts (net) 
Discounts 
Loans 

Other 

Securities 


© Corrected. 


For last available reports from the central banks of Belgium 


To Government agencies. 


see BULLETIN for March 1942, pp. 280-281 


2 Less than 500,000 koruny. 








1942 | 
Mar. Feb. 
— | —| 
1,075 1,075 
517 496 

373 376 
217| «219 
1,440 1,412 

} 580 612 
57 42) 

17 14) 

3 1 

86| 86 
24,954, 21,954 
75, 68,953 
4,116, 3,812! 
36, 217; + 31,648 
5,269| 35,400 


100" 613) 101, 676; 
| 120,891) 162, 783} 








92,364 85, ay 
1,513 

aca taass 777 
RES: 840 
ale) Werpeene 
Fae 26 12,827 
Ret, 9,416 
pitientat 2,843) 
3,698 

| (Sept. 

| 1941)3 

; 217, 168 
eats 368 
ais: 213. 282| 
EO Siawles | 435,719) 
Beas | 9,186) 
-....| 38,869) 
BANS 568, 122! 
ES 620, 402 
Ree pel 152, 068 
| 
| | 

148) 148) 

324| 303 

733| 733) 

802 705 

71 65 
1,555, 1,449 
188 199 

128 106 

207 200 

| 
26,611 29,236 
20,506; 14,862 
35,017} 40,517 
55,953, 54,126 
32.418) 32,842 
75,682, 72,796 
50,660 52,909 
44, 163, nae 

| 

| Jan.)3 | 
ee 98 
28 

808 

7 

15 

27 

111 


Latest month for which report is available for this institution 


4 Figure not available. 


5 Items for issue and banking departments consolidated. 
6 Gold revalued in week ending September 30, 1941, at 0.2175 gram fine gold per pengé, an increase in gold value of the pengé of approximately 24 


per cent. 


Central Banks—Continued 











(March 1941), B 





1941 | Central Bank 
| (Figures as of last report 
hor. | date of month) 
| 
| National Bank of Dense Cont. 
1,071) NN Sn. cs ceusawnbe 
302 Note circulation 
333})| Deposits 
33 Other liabilities 
211) Central Bank of Ecuador (thou- 
1,231) sands of sucres): 
497 Gold ae 
152) Foreign exchange (net)........... 
44) Loans and discounts.............. 
@ NE as, 500. 500'G 5's pipe ew ae 
60) Note circulation 
Demand deposits 
Other liabilities me 
National Bank of Egypt (thou- 
17,705 sands of pounds): 
49,125) Gold 
| Foreign exchange 
2,969)! Loans and discounts ; 
$7, 253)| British, Egyptian, and other Gov- 
22,397 ernment securities 
42,48 Other assets 
116, 670 Note circulation 
65, 619 Deposits—Government 
Other 
Other liabilities 
Central Reserve Bank of El Salva- 
1,465) dor (thousands of colones): 
767 | CORRES ERS 
445 Foreign exchange 
(2) | Loans and discounts 
9, 660) Government debt and securities. . 
7,44 Other assets 
1,64 Note CinCtatiom..........6.cc00e. 
3,25 SS SSS errr cr ree 
Other liabilities wall 
Bank of Finland (millions of mark- 
104,95 kaa): 
©713) 34 | Gold ” 
224, 18 UN Soe os sees awidinde oe 
440, 344) Loans and discounts........ 
| 8,513) Domestic securities.......... 
31,714 OCRROF GONOEE. |... 6 ocsc cece. 
508 , 348 Note circulation............. 
422, 463) Eee 
92, 248) Other liabilities......... 
Bank of Greece! 
National Bank of Hungary (millions 
of pengé): 
147 x0ld6 
224 Foreign exchange reserve 
742) Discounts 
496 Loans—To Treasury : d 
118) To foreign countries. Peat 
1,212) Other 
206 Other assets 
73) Note circulation x 
235] Demand deposits 
Consolidated foreign credits of 1931. 
Other liabilities 
29,973) Reserve Bank of India (millions of 
21,771 rupees): 
18, 303) ssue department: 
£8, 498) Gold at home and abroad 
36,019)! Sterling sex urities 
62, sk Indian Gov’t. securities 
63,091)! Rupee coin 
39, 202! Note circulation 
i Banking department: 
J Notes of issue department 
105]! Balances abroad 
241| Treasury bills discounted 
479 Loans to Government 
9 Other assets 
. Deposits 
Other liabilities 
156 | Bank of Japan 


ulgaria (May 1941), Greece (March 


1942 














1941 


Mar. 


13, 254 
12, 891/ 
753) 
7,027 
2, 238 
23,119 
8,472. 
4,571| 











23,194 
7,580 
4, 224) 

| (May 

194193 | 

556! 
1, 182! 
5. 610 

414 
2, 212| 
5,659) 

796) 
3,520) 


444 
2,736 
415 
295 
3,797 


93) 
330 


204 
150 
591 
441 


444 
1,088 
913 
361 
2,671 


135 
287 
9 
110 
94 
487 
347 


, and Japan (September 1941), 
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ARSE na eat 
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———_ 











Central Bank 
(Figures as of last report 
date of month 


Bank of Java (millions of guilders): 


Gold 
Foreign bill 
Loans and discounts 
Other assets 
Note circulation 
Dey yOsits 
Other liabilities 
Bank of Mexico ‘thousands of pesos): 
Metallic reserve2 
“‘Authorized”’ holdings of securi- 
ties, et 
Bills and discounts 
Other assets 
Note circulation 
Demand liabilities 
Other liabilities 
eae Banky (millions of guil- 
ders): 


Silver ‘including subsidiary coin) 
Foreign bills ; 
Discounts 
oans Ceceseceressenceos 
Other as sets 
Note circulation 
Deposits—Government . 

Other 
Other liabilities 
Reserve Bank of New Zealand (thou- 
sands of pounds): 
Gold 1 
Sterling exchange reserve 
Advances to State or State under- 
takings 
Investments 
Other assets 
Note cir ulation 
Demand deposits 
Other liabilities 
Bank of Norways 
Central Reserve Bank of Peru (thou- 
sands of soles 
Gold and foreign exchange 
Discounts 
Government loans 
Other assets 
Note circulation 
Deposits 
Other liabilities 


Bank of Portugal (millions ‘of | 
escudos): 
Gold6 


Other reserves (net 
Non-reserve exchange 
Loans and discounts 
Government debt 
Other assets 
Note circulation ea 
Other sight liabilities 
Other liabilities 
a Bank of Rumania (millions 
of : 
Gold 
Special exchange accounts 
Loans and discounts 
Special loans (in liquidation) 
Government debt 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
South African Reserve Bank (thou- 
sands of pounds): 
Gold 
Foreign bills , 
Other bills and loans............ 
Other assets 





1 Latest m 

2 Includes gold, silver 
Less than 30,000 

4 Figure not available. 

§ For la 


® Valued at average cost 














550, 058 
115, 340 

54,781 
563,073 
260, 251 
102, 686 








7 See BuLLetiIn for December 1936, p. 1025. 
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199, 291 





532,420 
114, 080 
50,793 
554,458 
242, 708 
99,417 


2, 802) 
— 


30, 642) 
4,153 
1,067 

24, 132 

30, 106 
2,770 





62, 254) 















































1941 | Central Bank 1942 1941 
(Figures as of last report 
Feb. Apr i date of month) Apr. Mar. Feb. Apr 
(Jan.)! South African Reserve Bank—Cont. 
| Note circulation 28,916} 29,769) 22,53 
407 327) Deposits | 71,040} 72,128) 63, 3K 1 
24 17) Other liabilities ‘ 11,009} 4,961 3,912 
171 98; Bank of Sweden (millions of kronor): | 
140 102)| Gold | 610 553 38 
339 222 Foreign assets (net) | 632 693 78 
336 286) Domestic loans and investments. ||. . 918 895 772 
37 37) Other assets ec | errr 955 874 84 
Note circulation. ............ 2 oo 1,649 1,598 1,40 
195,641) 170,614 Demand Geposits. .... . 22 cece scefecsess 1,043 942 63 
Other lisbilities.............<+.; beisieiasla 423 476 74 

517,489) 488,504) Swiss National Bank (millions of | 
98,607) 52,219 francs): 

68, 082) 64,773 | SEU ee eee ene aa | 3,443 3,394 3,307 2, 283 
546, 252) 439, 663) Foreign exchange .............. 129 183} 263 1, 19% 
236,317) 242,798 Loans and discounts............ 223) 146 140 281 

97,251] 93,649) Other assets................04+. (4) (4) 223 223 

| Note circulation ............... 2,241 2, 238 2,213} 2,133 

(Jan.)1 } Other sight liabilities = 1,535} 1,467 1,442 1, 606 

1,026 1,022| Other liabilities | (A) (4) 279 245 
17; Central Bank of the Republic ‘of (Nov. 
1,012) 23 Turkey (thousands of pounds): | 1941)}) 
3) 217) AR epegeneecetints CEs: Seber 115, 404) 119,003 
154| 211] Foreign clearing accounts......... Be Saeutaes 55,815) 43,327 
(4) 357)| ee | errrererrn erere rr Terry 474,471) 411,273 
2,094 1,614 RS si xis oe cntucgactesreteeaeess aircanweee 191,570} 192,353 
} EEE TR AE RE OAS SPIRES, SMITE CT 25,916) 16,552 
251 170} ee ee SOOT TELE CEA inter er MEE 511,484) 487,518 
(4) 62|| NS ROR SSE 79,358} 79,358 
| Other catia eily ab neh ES WaNb-ewe ee 110,021; 83,231 
EE ete taeeeer Ra. 162,312) 132,402 
2,802! 2,802) Bank of‘the Republic of Uruguay 
19,499/ 20,516) (thousands of pesos): (Nov. 
i Issue department: 1941)! 

32,389} 18,670) EOC. SPT Emre amen 86,235} 86,235 
4,151 3, 773) ee Sen reins. SR 107,592; 106,479 
1, 267 1, 687) Banking department: 

23,456) 21,854) FRO RCT ete ee erie 72,924) 77,992 

33,876) 22,876 ee es Seer Seen ,082| 28,311 
2,775; 2,797 Advances to State and to 

| government bodies PS Se Se 25,150} 41,021 
Other loans and discounts....|........|......- 93,210) 90,135 
| Other assets See, Oey 129,770} 100,797 

56,488) 49, 671) TS EE Saar te SET Fe 119,987} 124,983 

31,984) 31, 519| Other liabilities SEAT AARR Vag? 235,149} 213, 275 
188,314) 133,845, Central Bank of Venezuela (thou- 

5,246, 12,630) sands of bolivares): 

211,541} 155,478 Gold , | 170,677) 158,317} 158,317)........ 
51,540) 46,047 Foreign exchange (net) wccoves, BO. SO 6BAeel...... 
18,951} 26,140) Credits to national banks....... | 35,230! 35 230) 35,230)...... : 

(Nov. | Other assets a Ra | 13,473) 15,590) 14,510)........ 
1941)}) Note circulation— | | 

1, 338 1, 271) CR, icc nkesenseanens 141,155) 138,924) 138,071)........ 
1,432} 1,022) National banks................ | 50,298) 51,978] 54,394) ....... 
2,826 1,114 eS Sree Sit 32,875) 75,050\........ 
340 366 Other liabilities 6,041 &, 982 J ree 
1,031 1,031. National Bank of the Kingdom of | 
935 875, YugoslaviaS 
3,911 3,033), Bank for International Sevtiemened 
3,192; 1,944)) (thousands of Swiss gold francs7): 
798) 702\| NS EE SF OrreT eS Clee 38,404) 36,575 

(Oct. i Cash on hand and on current ac- 

1941)! } count with banks Se Hines wave nteleratoeate 33,727| 27,448 

33,881) 32,279 Te eee eee Sacer 15,937; 15,610 
18,133} 3,061 Rediscountable bills and accept- 

32,182) 29,167 OT Eee er enter 140,219} 141,438 

565 619) See Te OE MANONONE wok. sc cc cccescdbincecoes 21,084) 21,241 
9,629 9,703 Sundry bills and investments.....|........]....... 225,952| 230,917 
38,684) 24,235 eee eee Sane 142| 2,355 

92,244) 71,448 Demand deposits (gold) —_....|......... 29,085; 32,050 
28,215! 16,967 Short-term deposits (various cur- | 
12,617| 10, 648) rencies): 

Central banks for own account.|........ 16,326} 16,072 
} | Other Reape 5, "7 3,044 
46,112) 50,125 Long-term deposits: Special ac- | 
366 691 Qs vison tis atanWanoas 370 ip ree 229, 001] 229, 001 
25 3 Other liabilities. ... 195,235] 195,417 
60,354) 39,012 


st available reports from the central banks of Norway 


(March 1940 





mth for which report is available { for r this i institution. 
, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 


and Yugoslavia (February 1941 








), see BULLETIN for March 1942, p. 282. 
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effect Oct. 2, 


036 


ee a Seine 


itl het hed 
) 





, 1939 


sept 


(jet 





Dec 
Jan. 25, 1940 
Apr. 
May 
Mar. 
May Z 
June 27 


7, 1941 


In effect May 31, | 


1942 


Month 


1929—Mar. 





1930—Mar 
1931—Mar. 
1932—Mar 
1933-—-Mar 
1934—Mar 
1935—Mar 
1936—Mar 
1937-—Mar 
1938—Mar 
1939—Mar 
1940—Mar 
1941—Mar. 
1941—Apr. 
May 
June 
July 
Aug 
Sept 
Oct. 
Nov 
Dec 
1942—Jan. 
Feb. 
Mar 


© Corrected. 
NOTE. 


JUNE 1942 





Date effective ‘United | 
Ki 











MONEY RATES IN FOREIGN COUNTRIES 


DISCOUNT RATES OF CENTRAL BANKS 























{Per cent per annum] 
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For figures for other countries and references to explanation of tables see BULLETIN for September 1940, p. 














1018. 


Central bank of— | 
- ’ a Central Date Central Bote | Date 
G Bel Neth- | S Switz- | bank of— “3. effective bank of— : Tid effective 
ing- | France) 7°'~ 8 - ell r- | : 
dom | many | Oe | lends den land | 
| 
2i\3 4 2 3 2% 2 Albania....... 5% Mar. 21, 1940 || Japan....... | 3.29 | Apr. 7, 1936 
dens i a ee Stee ...-- | Argentina..... 344| Mar. 1, 1936 || Java........| 3 | Jan. 14, 1937 
at oO Rea Se _j.....+. | Belgium 2 | Jan. 25, 1940 || Latvia | 5 | Feb. 17, 1940 
He Cater RF xcas a, 2% ee, ... | Bohemia and || Lithuania. ..| 6 July 15, 1939 
RES SERRE Se! EAs | eee i Moravia.... 3%] Oct. 1, 1940 || Mexico......| 4 Jan. 2, 1941 
SEE SOE: SF SPINS ye 2 oer oats 
nea 4 EE ae ee, ree | 1 
a Se OE oy Se Cee | } 
ee SSS. ee Sere Oe Pere Bolivia....... 6 | Nov. 8, 1940 | Netherlands 24% | June 27, 1941 
ee Aer COPS: | ae, oe are British India. . 3 Nov. 28, 1935 || New Zea- | 
3% Sa lexeeres Bulgaria 5 | Dec. 1, 1940 land 1% | July 26, 1941 
3 | .-|....... | Canada 2%| Mar.11, 1935 || Norway 3 May 13, 1940 
4 oof 3 Re 3-444) Dec. 16, 1936 || Peru ee Aug. 1, 1940 
A RS Se, eee Coy Colombia. .... 4 | July 18, 1933 || Portugal....| 4 | Mar. 31, 1941 
a Ne ee oe eee 
oe der Me cane een ete 
2% |....... ao, Sean | 
a NS PA SRR Denmark ..... 4 | Oct. 16, 1940 || Rumania....| 3 | Sept. 12, 1940 
elle) ARON ae Ecuador ...... 7 May 26, 1938 || South Africa! 3 | June 2, 1941 
4 | E] Salvador...) 3 | Mar. 30, 1939 |} Spain 4 1Mar. 29, 1939 
Seer See 3 veceeelecceces[eceeees | Estonia.......) 434/ Oct. 1, 1935 || Sweden 3 | May 29, 1941 
eee Swe | 2% Bern foerer jlovcncee | PER eccas 4 Dec. 3, 1934 Switzerland. 1% | Nov. 26, 1936 
GS Bevadcersebeeos | See See Semper 
Me RAR | Ree a LRG Tne | | 
i Re Ses A ee Freres Syne Tas i] 
BY Mistanackrebcies |: Sacer) ‘COMER endeee France........ | 134] Mar. 17, 1941 i Turkey | 4 July 1, 1938 
es | ere eee neers Germany .| 3%] Apr. 9, 1940 | United King- 
be | i 2 RE See ere yreece ee Mar. 1, 1942 || om 2 Oct. 26, 1939 
pe , I See! ae. Ree CEA Hungary ~ 3 Oct. 22, 1940 || U.S.S.R. 4 July 1, 1936 
a | a. eee _ | 444, May 18, 1936 || Yugoslavia 5 Feb. 1, 1935 
1% BRE REeE Btocnd: behead: 
3 . 
244 9 pe ye, on ounnt. ‘ ‘ : 5 
YOTE.—Changes Mar. 1-31 (corrected): Greece—Mar. 1, up from 5 to 
1% 3% 2 244 3 14 percent. Changes since Apr. 30: none. 
OPEN MARKET RATES 
[Per cent per annum] 
] | | 
United Kingdom | Germany Netherlands | Sweden | = 
| 
| | 
Bankers’ Treasury | Bankers’ Private Private Money Loans Private 
acceptances bills Day-to-day | allowance | discount + Day-to-day discount for | up to 3 discount 
3 months 3 months said on deposits rate nw rate 1 month | months rate 
cee = cae = 7 = os aid lah aa 
5.33 5.30 | 4.51 3% 6.31 6.97 4.64 5.05 4%6\% 3.39 
2.78 2.55 3.20 24-1% S.a2 5.57 2.50 2.61 4-6 2.60 
2.60 | 2.56 2.20 1 4.76 5.00 1.09 1.04 3-5 .99 
2.59 2.28 2.40 3-1% 6.10 7.76 ‘1.22 1.06 5-7 1.50 
62 46 .64 A ©3.88 4.97 64 1.11 345% 1.50 
-95 | 84 8& 6 €3.88 4.89 1.24 1.07 24-5 1.50 
57 | -50 72 4 3.38 3.94 60 1.00 2144-4% 1.50 
56 me 75 ly 3.00 2.99 1.11 1.68 245 2.26 
55 | 51 75 lo 3.00 3.10 19 1.00 2%5 | 1.00 
ona -50 75 4 2.88 2.86 .13 .50 24-5 1.00 
63 | .70 .75 % 2.88 2.70 29 | .50 214-5 1.00 
1.03 1.02 -99 Ve 2.50 2.16 1.35 2.49 3-5 1.25 
1.03 | 1:01 1.00 % 2.25 1.83 2:07 | 2.75 34-54% 1.25 
| 1.03 1.01 1.00 le 2.25 1.67 2.06 2.75 3%-5% 1.25 
a 1.03 1.00 1.00 le | 2.25 1.78 1.93 2.36 3-5% 1.25 
1.03 1.00 1.00 le 2.13 1.93 1.88 | 2.25 5% 1.25 
1.03 1.00 1.00 le 2.13 1.63 1.88 | 2.25 3-5% 1.25 
1.03 1.00 1.00 ia) 2.13 1.73 1.88 2.29 3-5% 1.25 
1.03 | 1.01 1.00 le 2.13 1.94 1.88 2.25 3-5% 1.25 
| 1.03 | 1.00 1.00 ta 2.13 1.76 3-5% 1.25 
1.03 1.00 | 1.00 4 2.13 * Se Reser Sonera. Serer § 1.25 
1.03 1.01 1.03 % 2.13 a EES Ree S senbebetae 1.25 
1.03 1.01 1.04 lo 2.13 1.92 | 1.25 
1.03 1.00 1.04 ag ee Satan cis ein: | 1.25 
1.03 1.00 1.03 | REESE?) SAS nes Ueetea Sn | 





























COMMERCIAL BANKS 


















































Assets | Liabilities 
United Kingdom! - — a ee cet (mee ———— 
Money at Ten Deposits 
(Figures in millions of Cash call and Bills dis y neg Securities Loans to Other ‘ | Othe: 
pounds sterling) reserves short counted | 2¢bosit ecuritles customers assets — 1 a ene liabiliti: 
notice receipts | Total | Demand*| Time? 
' ' | | 
10 London clearing banks 
1932—December 207 127 408 472 778 208 1,983 || 991 | 963 | 216 
1933 December 213 119 311 565 740 237 1,941 | 1,015 900 244 
1934— December _ 216 151 255 594 759 247 1,971 1,044 | 910 | 251 
1935. December aceehases 221 159 322 605 784 231 2,091 1,140 | 924 | 231 
1936—December............++- 236 187 316 | 630 | 864 238 2,238 | (*) | () | 232 
. } 11 London clearing banks5 
i 1936— December eee ae 244 195 322 wcsonciecl | 6a 890 249 2,315 || 1,288 1,012 | 245 
1937 December eee 244 163 300 wa 635 | 984 | 256 2, 330 1, 284 1,026 252 
q 1938—December............. 243 100 250 aa} 635 971 | 263 | 2,254 1,256 997 269 
2 1939—December..............- 274 174 334 609 | 1,015 | 290 } 2,441 | 1,398 | 1,043 256 
\ 1940—December............. 324 159 265 314 771 924 | 293 | 2,800 || 1,770 1,030 250 
y 1941 April anes 298 137 188 461 820 | 897 | 274 2,829 | 1,769 1,060 247 
¥ BOs vc vs vans Caneiemen 293 128 173 469 848 | 839 | 273 2,824 | 1,789 1,035 249 
a ' pS PEPER O OT ore 311 143 193 482 880 | 874 311 2,946 | 1,870 | 1,075 248 
* ; July caved 306 139 275 476 902 | 866 | 267 2,991 |] 1,898 | 1,093 240 
. August =a 316 } 140 266 469 935 850 | 264 2,997 | 1,909 1,088 242 
a! September 330 134 315 531 939 | 839 269 3,115 |] 1,991 1,123 243 
i , Sotebes 328 132 270 596 986 837 273 3,176 || 2.023 | 1.153 246 
3 ' November ‘ 332 127 246 651 999 825 280 3,208 {| 2,054 | 1,154 | 250 
: : December 366 141 171 758 999 | 823 324 3,329 | 2,168 | 1,161 | 253 
‘ i 1942— January 330) 118 157 739 1,008 | 832 288 3,222 || 2,088 1,134 249 
é / : February 318 122 112 646 1,017 | 840 275 3,085 || 2,003 | 1,082 243 
: ; / March 347 137 163 476 1,050 | 853 291 3,072 | 2,012 1,060 244 
4 ——— ee a —. sciateiinaiaieeaniiae NES 
' a = ———————— — = 
j j Assets Liabilities 
| Canada — = Securi 
' Entirely in Canada ———_ | Deposits payable in Canada 
; (10 chartered banks. End of shroad | Note excluding interbank deposits 
: | month figures in millions Other and net Securities) Other circula- Other. 
; of Canadian dollars) Cash Security loans due from | assets tion a ee liabilities 
' reserves loans and dis- foreign | Total || Demand Time 
‘ [ counts banks | | 
; — . - — — ——— ee _ 
4 1932—December............ 211 103 1,104 155 778 500 115 1,916 | 538 | 1 378 821 
| 1933—December............ 197 106 1,036 134 861 482 121 1,920 || 563 | 1,357 775 
* | | 1934— December ee 228 103 | 977 155 967 491 124 2,035 || 628 1,407 761 
; 1935 —December iiannee 228 &3 945 141 1,155 529 111 2,180 | 694 1,486 789 
t 1936— December ae 240} 114 CO} 791 161 1, 384 554 103 2, 303 75S | 1,548 837 
1937—December............-- 255 76 | 862 102 1,411 575 96 2,335 |} 752 1, 583 850 
1938—December .........0---- 263 65 940 166 1) 463 535 88 2/500 || 840 | 1,660 843 
1939—December..........-.--- 292 53 1,088 132 1,646 612 85 2,774 i 1,033 1,741 963 
i | 1940—December............-- 323 40 1, 108 159 | 1,531 570 80 2,805 || 1,163 1,641 846 
i 
‘ | a ee 325 31. | 1,109 139 | 1,820 544 | 79 3,064 1, 356 1,708 877 
§ } May phates 321 29 | 1,132 183 1,812 537 | 80 | 3,045 i 1,350 1,695 889 
f June sata 288 33s 1,292 191 1, 688 575 80 3,075 || 1,608 1,467 913 
' July 314 34 1,279 188 1,681 559 | so | 3,068 || 1,579 | 1.489 907 
i August 299 35 1,255 190 1,698 553 | 81 3,031 || 1,509 1,522 919 
September 308 36 1,237 197 1,696 579 | 79 3,037 | 1,482 | 1,555 938 
‘ October 325 | 37 1,233 199 1,643 594 | 80 3,012 | 1,420 1,592 | 939 
{ November 342, 36 1,218 182 1,690 593 76 3,041 | 1,402 1,639 | 944 
December 356 32 1,169 168 1,759 653 71 3,105 || 1,436 1,669 962 
F 1942—-January 296 31 1,128 158 1,916 585 71 3,096 || 1,376 1,720 945 
' February 324 30 1,135 164 1,960 595 | 72 3,181 1,517 1,664 | 955 
. March 348 34 1, 300 166 1,881 624 | 71 3,305 1,75 1,550 | 976 
; us Assets Liabilities 
i France y ; se 
' { 
t (6 large pene Neat | Cosh Due from | Bills dis-  pogyg Other asenand alee. |, Other 
-S t m1OnNS serves © = — wg Hy Slitieec 
reserves anks counted | | assets | Total Restiied | Time | “ane. | liabilities 
- 
1932—December. .............. | 9,007 1,766 | 22,014 | 7,850 1,749 | 37,759 36,491 | 1,268 | 295 | 4,331 
; 1933—December............... | 5,870 1,416 19, 848 8, 309 1,827 32, 635 31,773 | 862 273 4, 362 
' | 1934—December.. . .........--- 5, 836 1,421 18, 304 8,159 1,717 30, 943 30,039 | 904 193 4,301 
i 1935—December. ............ ae) 3,739 2,484 16, 141 8,025 1,900 27,553 26, 859 694 | 337 | 4,399 
| 1936—December. ............-.-- 3, 100 2,975 17, 582 7,631 1,957 | 28, 484 27,955 | 529 | 473 4,289 
OST——EIOCOMBDET ... . ccnvecseccnce 3,403 4,116 18, 249 7,624 2,134 30, 348 29,748 | 600 | 661 4,517 
1938—December. .........00+: 3,756 | 4,060 21,435 7,592 1,940 33,578 33,042 | 537 721 4,484 
1939—December................ 4,599 3,765 29, 546 7,546 2,440 | 42,443 41,872 | 571 | 844 4,609 
| | | 
1940—January 4,066 | 4,080 29, 808 7,756 1,745 | 42,850 42, 302 548 | 938 | 3,667 
February 4,293 | 3,993 30, 810 7,579 1,849 | 43,737 43, 195 $42 | 1,034 | 3,753 
7 Marché 4,110 | 3,920 | 34,123 7,499 1,961 46, 608 46, 064 | 544 1,105 } 3,901 
: a es eel ee SiS Sen pA a : Side one 
4 * Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by 
. individual banks for days, varying from bank to bank, toward the end of the month. 
* Represent six-month loans to the Treasury at 1} per cent, callable by the banks in emergency at a discount equal to the Bank of England rate. 
Through December 1937, excludes deposits in offices outside England and Wales which are included in total. 
; * Beginning 1936, figures on this basis available only for all 11 banks—see footnote 5. 
) ® District Bank included beginning in 1936. 
6 No figures available since March 1940. 
Note.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; June 1935, 








4 : p. 388-390; and October 1933, pp. 641-646. 
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[Averages of certified noon n buying rates in New York for cable transfers. 








FOREIGN EXCHANGE RATES 


In cents per unit of foreign currency] 



























































| | 
Argentina Australia } a : ake ie 
| (peso) (pound) Bel- | Brazil (milreis) British | Bul- Canada (dollar) Chile (peso) | China 
Year or month ea ae a fas | J (ame taria —.. 
| | (belga rupee) | (lev) P +. 
| Official _ | Official Free | | Official Free Official Free Official Export | hai) 
} | 
eens) RATA. SS ee = a a Se ee oe oo = = 
134 1c? ee See 400.95 | 23.287 | 8.4268 | | 37.879 | 1.2852 | 101.006 | 10.1452 | 34.094 
1935 ee ee | 388.86 | 18.424 8.2947 | | 36.964 1.2951 99.493 5.0833 | | 36.571 
36 ..| 33.137 | 395.94 16.917 8.5681 15.8788 | 37.523 1.2958 | 99.913 5.1240 | | 29.751 
7 - ° 2 ey 393.94 16.876 8.6437 6.1983 37.326 1.2846 100.004 5.1697 | 14.0000 | 29.606 
)38 _.| 32.597 389.55 16.894 5.8438 | 36.592 1.2424 | 99.419 5.1716 | 4.0000 , 21.360 
1239 30.850 353.38 | 16.852 | 6.0027 | 5.1248 33.279 | 11.2111 | 96.018 5.1727 | 4.0000 | 11.879 
ORE ER lhe 29.773 | 1322.80 | 305.16 116.880 | 6.0562 | 5.0214 30.155 | | 199.909 85.141 5.1668 | 4.0000 6.000 
 . e ceansaeene 29.773 | 123.704 | 322.80 | 321.27 | 6.0575 | 5.0705 | 30.137 |... ..| 90.909 87.345 | 15.1664 |14.0000 | 15.313 
| | } } | 
141 -May ig | 2 = =. | og | — = 30.129 | 90.909 | &7.421 5.1660 | 4.0000 | 5.255 
une 9.773 3.70 322.80 | 321.25 Aer .0598 | 30.129 | 90.909 88.183 | | 5.336 
July 29.773 23.704 = ro i ee a 5.0616 | 30.128 l-- | 90.909 “So eee 5.243 
Aug 29.773 | 23.704 | 322.80 | ; | 6.0575 | 5.0646 | 30.130 | | 90.909 88.961 | 
Sept 29.773 | 23.704 | 322.80 | 321.33 s aan | 6.0575 | 5.0616 | 30.137 | | 90.909 | 89.134 |........ 
Oct. 29.773 23.704 322.80 | 321.37 |.. --| 6.0575 | 5.0803 30.151 | | 90.909 1 
Nov 29.773 23.704 322.80 | 321.43 | 56 alaceet 6.0575 | 5.0896 30.151 |. 90.909 88.604 |........ Bo 
eee 29.773 23.704 322.80 | 321.50 Je-sseeeel 6.0576 | 5.1331 | 30.130 |..... .| 90.909 2 | 
1942—Jan............ 29.773 | 23.704 rk Ge. - | eee | 6.0580 | 5.1331 | 30.123 90.909 87.833 
Feb 29.773 23.704 322.80 | 321.50 6.0580 | 5.1369 | 30.122 90.909 ; 88.418 
Mar 29.773 23.704 | 322.80 | 321.50 6.0580 | 5.1369 | 30.122 |. 90.909 3 eS eeers. oe 
Apr. 29.773 23.704 | 322.80 | 321.50 | 6.0580 | 5.1384 | 30.122 |.. ..| 90.909 | x | eee | 
| ¥ _ | Fin- | Ger- | | | | Neth- | New 
(Colom-|Czecho-| Den- | tang aaa many Greece) Hong Hun- italy | Japan Mexico jerlands| Zea- 
Year or month bia (Slovakia) mark (mark- | (franc) | (reichs- (drach-| Kong | gary (lira) (yen) (peso) | (guild-| land 
| (peso) |(koruna)}| (krone) ka) mark) ma) | (dollar) | (pengé) er) |(pound) 
WO 55d cuneate | 61.780 4.2424 22.500 | 2.2277 | 6.5688 | 39.375 -9402 38.716 29.575 | 8.5617 29.715 27.742 | 67.383 | 402.46 
SS 35.5350 aeons 56.011 4.1642 21.883 | 2.1627 | 6.6013 | 40.258 | .9386 48.217 29.602 8.2471 28.707 27.778 | 67.715 | 391.26 
SE. : = oF kacaks caine | 57.083 4.0078 22.189 | 2.1903 6.1141 | 40.297 | .9289 31.711 29.558 7.2916 | 29.022 | 27.760 | 64.481 | 398.92 
__, SER renee | 56.726 3.4930 22.069 | 2.1811 4.0460 | 40.204 -9055 30.694 19.779 §.2607 | 28.791 27.750 | 55.045 | 396.91 
Gs 2c nuaenbamnncen | 55.953 3.4674 21.825 | 2.1567 2.8781 | 40.164 - 8958 30.457 19.727 5.2605 28.451 22.122 | 55.009 | 392.35 
ST ren re 57.061 13,4252 20.346 | 1.9948 2.5103 40.061 -8153 27.454 | 19.238 5.1959 | 25.963 19.303 | 53.335 | 354.82 
_. Pree f. 1 ee 119.308 | 1.8710 12.0827 | 40.021 1.6715 | 22.958 | 18.475 | 5.0407 23.436 18.546 | 153.128 | 306.38 
1941 7 57.004 |. eet | 139.968 |... 1... 0 124.592 | 119.770 | 15.0703 | 123.439 ; 9 eee 322.54 
1941—May...........] 57.022 | nner | 2.0100 | 39.968 |........ 24.285 |......... 5.0805 | 23.439 | 20.537 322.45 
June yf ae - | 2.0098 ic Dd TEE = |) eee | §.2621 23.439 | 20.533 |..... 322.51 
July | 56.981 |.........]...... I. So oS eee | 23.439 | 20.542 ]........ 322.57 
Aug. 2 f eee eee jis | 25.110 : 20.538 322.54 
Sept. eG” 3 eee SSee |. 25.099 sce .| 20.542 322.60 
Oct. RS eee eer Seer ee ee eee a pA SRSA PR euebeee! Ree mire 20.567 322.63 
WE sac. 2 eae RO RESe: eee eee bere BON OR | EE PEN GEES: | 20.544 322.71 
Dec 1) «eee Seer are Rieeiteaie rer errr | 25.063 |..... | 20.560 322.78 
| re j 8g EE! |! ree ene eer, ene ee Rbaadcrad Beeerreee, Crerieiren Serer res Corrects | 20.564 322.78 
Feb >  @ a re ae 20.562 ..| 322.78 
Mar. _ | Sa See Sere: Oman Preto SNR RES Ae ee nes, ENE ee Soe 20.571 | 322.78 
Apr. .| 57.049 20.574 ..| 322.79 
! 
| x | United Kingdom | inneee | 
| | . traits) . | | (pound) (peso) 
. | Portu- |Ruma- South } Switz- | Yugo- 
Year or month oe: — | gal | nia _— Africa en my erland | Slavia 
y) | (escudo)| (leu) (pound) | —— rona) | (franc) | — (dinar) 
(dollar) | : 4 
| | Official Free 
coke \ p.- olled 
| | | rolled 
EEE PSEC EY: | 25.316 18.846 4.6089 | 1.0006 | 498.29 | 13.615 | 59.005 25.982 32.366 | 503.93 | 79.956 ]....... | 2.2719 
Piskksevenckbessae | 24.627 18.882 | 4.4575 | .9277 | 484.66 | 13.678 | 57.173 25.271 32.497 490.18 _ are 2.2837 
en, re | 24.974 18.875 4.5130 .7382 491.65 12.314 58.258 25.626 30.189 497.09 | 79.874 |. | 2.2965 
RT Tee | 24.840 18.923 he .7294 pg 6.053 | 57.973 | 25.487 22.938 494.40 | 79.072 | | 2.3060 
__ ae .| 24.566 18.860 4.4267 -7325 | 484.16 5.600 | 56.917 | 25.197 22.871 488.94 64.370 | 2.3115 
See | 23.226 | 118.835 4.0375 -7111 | 440.17 | 10.630 51.736 | 23.991 22.525 | 443.54 | 62.011 | 136.789 | 2.2716 
_, Serer cee 122.709 -| 3.7110 1.6896 | 397.99 9.322 | 46.979 23.802 22.676 1403.50 383.00 65.830 | 37.601 | 2.2463 
1941 a ee Seer SEED |. cccece 398.00 | 19.130 | 47.133 | 123.829 | 123.210 403.50 403.18 65.830 | 43.380 12.2397 
1941—May | 4.0017 .-| 398.00 | 9.130 | 47.107 | 23.839 | 23.203 | 403.50 | 403.10 | 65.830 | 41.161 
| ae .| 4.0026 | 398.00 9.130 | 47.138 23.836 23.206 403.50 | 403.16 65.830 | 42.706 | 
| ee 398.00 47.160 403.50 403.23 65.830 | 43.789 
| es. Se oof 398.00 47.160 403.50 403.18 65.830 | 43.745 | 
Es Seer : | 398.00 47.160 403.50 403.27 65.830 | 43.836 | 
Se, ears ae 398 .00 47.160 403.50 403.29 65.830 | 45.796 | 
| EE. See afre 398 .00 47.160 } 403.50 403.42 65.830 | 48.125 | 
Dec.. 398.00 47.160 eae 403.50 403.50 65.830 52.783 | 
re: nari. Smetana A Sears fo 398.00 47.007 | 403.50 403.50 | 65.830 | 52.571 
Feb. 398 .00 46.710 403.50 403.50 | 65.830 | 52.785 
Mar. ft Ce RSS 403.50 | 403.48 | 65.830 | 52.717 
Apr. 398.00 403.50 | 403.50 | 65.830 | 52.735 | 


1 Average of daily rates for that part of the year during which quotations were available. 


Note. 


Developments affecting averages during 1942: 
No rates certified: Straits Settlements—since February 14. 


Changes in nominal status (noted only if affecting quotations for at least five days a month): none 
For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 1942, 
see BULLETIN for March 1942, p. 285; February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 


















































| United United | | Nether- Switzer- 
. States Canada Kingdom France Germany | Italy Japan | lands Sweden land 
Year or month | (October | (1926-30 (July 1914 
(1926100) | (1926100) | (1930100) | (1913100) | (1913100) | (1928-100) 1900100) =100) (1935=1 00) =100) 
1926 100 100 1124 695 134 POP RR 237 106 1126 | 144 
| | 
1930 86 87 100 «=| 554 125 ss || (tat 90 1 103 126 
1931 73 72 88 500 111 75 153 76 1 94 | 110 
1932 65 67 go (| 427 97 70 | tot Ci 65 192 | 96 
1933 66 67 86 398 | 93 63 180 | 63 1 90 91 
1934 7 72 88 376i 98 62 | 178 63 196 | 90 
1935 ee 80 72 R89 338 | 102 68 186 | 62 100 | 90 
1936 eae 81 75 94 a1 | 104 76 198 64 102 | 96 
1937 ed 86 85 109 581 | 106 | 89 | 238 | 76 114 111 
1938 . 79 79 101 653 106 | 95 | 251 } 72 111 | 107 
1939 77 75 103 2 681 107 99 278 74 115 111 
1940 79 83 | 137 110 yaaa nie al 311 388 146 143 
1941 87 90 | 153 — “| 329 ; 172 184 
| 
1941—April 83 87 | 151 112 — | 170 175 
May 85 89 151 112 | enero 326 171 181 
June 87 90 152 112 Sa daee 331 a 173 184 
July 89 91 153 112 | 329 173 | 188 
August 90 92 153 113 siieaal 330 174 189 
September 92 93 154 113 ne 330 175 | 191 
October 92 94 155 337 176} 193 
November 93 | 94 > Midis | 340 | 178 198 
December 94 | 94 156 ye nee ae } 347 179 199 
1942—January 96 94 156 ee RS PL! Saye ae AE ee 181 202 
February 97 95 159 eee Ceenhin «Shiksha betes thaaehe melon oe iB cat P183 P205 
March 98 95 159 PSE | P184 
April DF  Risgcazcsiess P160 aa VE She? Se scseep §=9BS |. . 
P Preliminary. 
1 Approximate figure, derived from old index (1913=100). 
Average based on figures for 8 months; no data available since August 1939, when figure was 674. 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 89. 
Sources. —See BuLLetin for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES-~GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
United States Canada United Kingdom | Germany 
(1926—100) (1926—100) (1930100) (1913100) 
Year or month | . | Raw and /Fully and) he “ , ro pe a 
" | Other partly chiefly ndus- | Agricul- | trial raw a 
— | Foods | commod- el manu- manu- | Foods trial tural | and semi- = a 
| ities | Pro@uctS § factured | factured | products | products | finished hn 
goods goods | | products | ——— 
1926 | 100 100 100 100 100 ee aa | 129 130 150 
1930 &8 91 85 82 82 87 | 100 100 113 120 | 150 
1931 65 75 75 56 62 s | 89 87 104 103 136 
1932 48 61 70 48 | 55 70 | 88 85 91 89 118 
1933 51 61 71 51 57 70 | &3 87 87 88 113 
1934 65 71 78 59 64 73 | 85 90 96 91 116 
1935 79 84 78 64 66 73 87 90 102. | 92 119 
1936 &1 82 80 | 69 | 71 74 | 92 96 105 94 121 
1937 86 86 se | ss | si | 102 | 112 105 96 125 
1938 69 74 82 | 674ClUd]llU738| 8 97 | 104 106 94 126 
1939 65 70 81 64 } 67 75 | 97 106 | 108 9 | 126 
1940 68 x } 2 rn en ry’ | 133 138 | 111 99 129 
1941 82 83 89 71 82 89 =| 146 BO ccsacresdistewsavocialcapehine 
| 
1941 April 74 78 86 70 79 85 144 154 112 100 133 
May 76 80 | 87 70 81 | 87 144 155 113 100 132 
June 82 CC Sn | rs  ) a © 156 114 100 132 
July 86 85 90 72 82 90 | 146 157 114 100 132 
August 87 87 91 ms | le 9 6] 146 157 114 100 | = 132 
September 91 90 92 73 } 85 92 147 158 113 101 } 132 
October 90 89 93 74 } 85 93 148 158 | 
November 91 89 94 74 | 85 r 93 149 158 
December 95 91 | 94 75 86 j 92 151 158 
1942—January 101 94 95 77 87 92 152 Me Wiwapcadvahusewaite dcskweeanoern 
February 101 95 95 78 | 88 } 92 157 159 
March 103 96 95 79 88 92 | 158 159 
April 105 99 96 aS asi P160 
P Preliminary 
Sources.—See BuLtetin for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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Price Movements—Continued 


RETAIL FOOD PRICES | COST OF LIVING 




























































































{Index numbers] [Index numbers] 
United é United 
Unteod Cos + Ger- Nether Suit Sates Can- | King- | Ger- Nether. ae 
tates ada om | many s States adal dom many § lands 
Year or month | (1935-39 | (1935-39 | (July (1913-14 as-is ay Year or month | (193539 | (1035-39 (July (1913-14 (1911-13, (June 
=100) | =100) | i914 | =100) | =100) | 2159) =100)  =100) | {914 | =100) | =100) | 1104) 
=100 =100) 
i itsesccavess 87 86 126 | 116 119 125 ES eee 98 99 144 121 141 | 138 
Eee ree | 84 85 120 113 120 117 _ eee 92 94 140 118 139 131 
So -9 + abad.ncickale 94 | 93 122 118 | 124 115 A: Schoen 96 96 141 | 121 140 129 
EE 100 95 125 120 | 118 114 1935 98 96 143 | 123 136 128 
. . SAO ee 101 98 130 122 120 120 | 1936 99 98 147 125 1132 130 
WR 2:2 xhaceesaas 105 103 139 | 122 127 130 1937 103 101 154 125 137 137 
See 98 104 141 122 130 130 i 255 101 102 156 126 139 137 
FOU a nccuencwesea 95 101 141 | 123 130 132 i (Serre 99 CO 102 158 126 140 138 
ea 97 106 164 128 2140 146 eS eee 100 106 184 130 | 3148 151 
ca cchaseeecas 106 116 168 I i vaveeekeess 175 Mh chG.cddsreee | 105 | 112 ee ‘Estedecen jalan 174 
1941—April 101 110 wm | tm b.3,.:. 167 1941-April | 102 109 198 a ee 16 
May * 102 110 im | 130 |2..2277) 172 May | 103 | 109 200 133 171 
fone 106 113 170 2 eee 178 une | 105 | 111 200 134 175 
uly 107 117 167 a ees 179 jun | 105 112 199 136 177 
August 108 121 } 167 = eee 180 August iol 106 114 199 136 178 
September.| 111 | 123 166 2 eee 181 September...| 108 115 199 133 | 178 
October | 112 123 Oe SSR Eee 185 October 109 116 199 ae 182 
November. 113 125 A) SPS: URE re 188 November. 110 116 : i Se 184 
December.| 113 | 124 | ES BERRIES Stee 189 December 111 116 i ee ee 184 
1942—January 116 122 EE Sa 191 1942-January. 112, | = 115 200 186 
February .. 117 123 en ee ae P194 ebruary... 113 | 116 et CSS ere P188 
March 119 124 he CERES areas eee March 114 116 ko a Sees See 
April 120 a ag CMR eee! ee pS eee |} 115 P116 al) GS ER aaa 
P Preliminary. 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
2 Average based on figures for 3 months; no data available since March 1940, when figure was 141. 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See BuLLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
| Bonds Common stocks 
month United United ~ United (1926100) 
ae — a France ——_ ——_ States = (———____ ——— _- 
(derive (December | (1913100 ee Y nds (1935-39 United — 
| price) 1921—100) price) =100) Kingdom France Germany (1930100) 
Number of issues 15 87 36 2 139 8 402 278 300 4 100 
1926 abe 90.1 110.0 Se er eee aS 105.6 100.0 100.0 100.0 Rk 
1932 | 84.4 113.2 88.6 5 67.1 94.8 51.2 67.9 105.2 5 50.3 46 
1933 91.2 119.7 81.3 82.5 105.3 67.0 78.6 99.6 61.7 52 
1934 ‘| 98.2 127.5 82.1 90.7 113.4 76.6 85.7 83.3 71.1 55 
1935 | 105.5 129.9 83.5 695.1 107.8 82.9 86.3 79.7 82.9 55 
1936 109.5 131.2 76.3 95.8 109.1 117.5 97.0 77.2 91.6 66 
1937 1110.2 124.6 75.1 98.7 3101.8 117.5 96.3 97.4 102.6 104.2 
1938 111.1 121.3 77.3 99.9 105.9 88.2 80.8 89.7 100.1 95.8 
1939 113.8 112.3 83.9 99.0 90.9 94.2 75.9 98.3 94.1 89.7 
1940 115.9 118.3 84.7 100.7 777.9 88.1 a Eee 114.6 8 95.0 
Sis cn tanitns 117.8 RES nang ica papain ek abe Cena ep hie weet 80.0 Be Pe Lorrie es: Serre 
1941—April 116.8 121.7 100.5 103.0 78.5 77.9 69.7 269.5 131.0 126.5 
May 117.0 122.7 98.4 103.2 82.1 77.1 70.4 274.6 133.2 121.6 
June <a ol 117.7 122.9 103.3 79.5 70.7 _ 7 2 area 
July 118.7 124.7 103.1 83.2 72.5 £2 aa 
August | 118.5 124.5 103.1 83.2  (Bicunaacewes 144.0 
September 118.1 oF Neer > 2) Aaa 83.6 a eee SS Se 
October .| 118.8 Se « Esasasoer eres LAs alate ucla’ 80.4 ee errs A See 
November ...... 119.2 ot I AAR SS Aare Seer reer ee 77.4 | Bl ee See 
December 117.5 2) A SRP Sete 71.8 en RE ee OP bine tebacdiiscs ete aeons 
1942—January........ 117.5 EE. "Dwg ocutnknetin dais deone Me iunesabeeaee 72.6 ee Sea ep Serer 
February 117.1 Sie SAREE Se 69.9 OD SRSA ay: See Ry 
eee 116.7 cS Gi Seen Eee ace: Serer 66.0 at SE Ce ae eee 
; ep ieee ae a SR RAGRIEE Cis SIE, BRE ll Cee. CRAY Seeieeaey 






































g a yield equal to the monthly average yield for 15 high-grade corporate bonds 


1 Figures represent calculated prices of a 4 per cent, 20-year bond offerin ' : I 
i The yearly average for 1937 is the same for 


for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. 
both series. Source: Standard and Poor's Corporation. 

2 Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 per cent. The series prior to that 
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. | ate 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 percent. For new index beginning 
Jan. 1937, Jan.—Mar. 1937 = 100; average yield in base period was 3.39 per cent. 

4 This number, originally 329, has declined as the number of securities eligible for inclusion in the index has diminished. 
to 287. 

5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. , 

6 Average Apr.—Dec. only—see note 2. Average Jan.—Mar. on old basis was 95.9. 

7 Average based on figures for 7 months; no data available ar Sepenainer. 

8 Average based on figures for 9 months; no data available May-July. 

Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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Deputy Chairman 


CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 


President 


First Vice President 


Vice Presidents 








































Kansas City... 


San Francisco. Henry F. Grady 


New York: 
Cleveland: 


Richmond: 
Baltimore Branch 


Adianta: 
Jacksonville Branch 


New Orleans Branch 
Chicago: 


St. Louis: 


Louisville Branch 


Henry S. Dennison... 


Warren F. Whittier... 


RE, BB. 0 sin coe 


se 2 Seer re 


Federal Chairman and 

Reserve Federal Reserve 

Bank of Agent 
Boston peoemtad A. M. Creighton.... 
New York....| Beardsley Ruml... 
Philadelphia..| Thomas B. McCabe. 

4 

Cleveland..... Geo. C. Brainard.... 
Richmond....| Robt. Lassiter.... 
Agents, ...... Frank H. Neely 
Chicago...... B. h. Lows... 
St. Louis.....) Wm. T. Nardin... 
Minneapolis..., W. C. Coffey...... 


R. B. Caldwell....... 


Federal Reserve Bank ohn 


ree 


Cincinnati Branch.............. 
Pittsburgh Branch.............. 


Charlotte Branch ...........005] 
Birmingham Branch............ 


Nashville Branch............... 


Little Rock Branch............. 
Memphis Branch............... 


ee 


Simeon E. Leland... : 


Oscar Johnston 


Roger B. Shepard... . 


Robert L. Mehornay.. 


St. George Holden... 


a Cashier. 


Managing Director 


W. W. Paddock..... 


Allan Sproul....... 


Alfred H. Williams. . 


Hugh Leach 


W. S. McLaria, Jr... 


C.S. Young........ 


L. R. Rounds.. 


Federal Reserve Bank ae 


William Willett 


Frank J. Drinnen... 


Malcolm H. Bryan. 


H. P. Preston...... 


K. K. Carrick 
E. G. Hult 
Carl B. Pitman! 


R. M. Gidney 

L. W. Knoke 
Walter S. Logan 
J. M. Rice 
Robert G. Rouse 
John H. Williams 


W. J. Davis 

E. C. Hill 

C. A. McIlhenny* 
C. A. Sienkiewicz 


C. W. Arnold 
Wm. H. Fletcher 
R. B. Hays 

W. F. Taylor? 
G. H. Wagner 


J. G. Fry 
Geo. H. Keesee! 
R. W. Mercer 


H. F. Conniff 
L. M. Clark 


Allan M. Black? 
J. H. Dillard 
Charles B. Duna 


A. J. Mulroney 
Alfred T. Sihler 


Chester C. Davis..... F. Guy Hitt........ O. M. Attebery 
C. M. Stewart 
J. N. Peyton....... O. S. Powell....... A. W. Mills? 
E. W. Swanson 
Harry I. Ziemer 
H. G. Leedy....... Henry O. Koppang. J. W. Helm? 
D. W. Woolley 
R. R. Gilbert....... E. B. Stroud....... R. B. Coleman 
W. J. Evans 
W. O. Ford! 
Wm. A. Day....... Ira Glerk.......... C. E. Earhare! 
W. M. Hale 
R. B. West 
2 Also Cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 


Managing Director 





. B. Wiltse 


R 
B. J. Lazar 
P. A. Brown 


W. R. Milford 
W. T. Clements 


P. L. T. Beavers 


Geo. S. Vardeman, Jr. 


Joel B. Fort, Jr. 
E. P. Paris 


H. J. Chalfont 
A. F. Bailey 


C. A. Schacht 
W. H. Glasgow 





Minneapolis: 
Helena Branch.............. 


Kansas City: 
Denver Branch.. ; sisi 
Oklahoma City Branch....... 
Omaha Branch.. 


Dallas: 
El Paso Branch.............. 
Houston Branch 
San Antonio Branch 


San Francisco: 
Los Angeles Branch 
Portland Branch 
Salt Lake City Branch 
Seattle Branch 


R. E. Towle 


.| Jos. E. Olson 


G. H. Pipkin 
L. H. Earhart 


J. L. Hermann 
W. D. Gentry 
M. Crump 


W. N. Ambrose 
D. L. Davis 

W. L. Partner 
C. R. Shaw 
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WALTER Wyatt, General Counsel J. R. VAN FossEn, Assistant Chief 
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B. MAGRUDER WINGFIELD, Assistant General Counsel DIVISION OF SECURITY LOANS 
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DIVISION OF RESEARCH AND STATISTICS 


E. A. GoLDENWEISER, Director FISCAL AGENT 
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